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THE MONEY MARKET. 


Durinc the week the contrast between the short loan 
market and the discount market has been accentuated, 
as the prospect of cheap money early next month affects 
the latter, while it cannot affect the former. Large 
sums have been borrowed at the Bank and will be due 
next week, but after that there should be a superfluity 
of loanable capital for all purposes. The Bank's 
position has now become enormously strong, the re- 
serve having risen by nearly a million, to £ 30,712,000. 
It is now for the first time higher than in the corre- 
sponding week of last year. The proportion (49) is 
also a fraction nigher than last year, so that the antici- 
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a 
pations of a reduction in the Bank rate, which have THE NAVAL ESTIMATES—A DISCLOSURE. 


been so long cherished, are now in a fair way to be 
realised, especially if the situation in the Balkans is Our readers, fortunately, are not of the clas 
| opinions are at the mercy of the Daily Maj! 


really improving. 
. . e Daily Express ; they do not believe that the co 
in danger merely because a handful of journalists a 
in hysterics ; they prefer to keep themselves mate " 
with facts and with arguments. Our general Opinio 
has been, and still is, that British expenditure 
armaments since the Boer War has been on an alto. 
gether excessive scale, a scale provocative towards | 
others, and perilous in regard to our own finances. If 
the Germans, with a naval expenditure of 19 millions 
sterling, with 50,000 officers and sailors, and 7 
on paper certainly not half as strong as ours, are able 
to menace our security there certainly must be some- 


S whose 
and the 
untry js 

At Berlin, our correspondent writes, the acute stage 
now reached by the quarrel between Servia and Austria 
has made itself stilt more visibly felt in the Money 
market. The discounting banks have accordingly 
manifested less interest in the bill market, and the open 
market rate has advanced to 3 per cent. The political 
situation has caused considerable pressure for contango 
money, operators wanting to secure themselves against 
uncertainties, and the rate moved up on Wednesday 
to 41-4}. Money at call commands 2} per cent., after 
having been lower earlier in the week. The rates of 
foreign exchange are weaker. Considerable uncer- 
tainty prevails as to the probable developments in the 
Money market next month, in view of the strained 
political situation on the Danube, as well as the fact 
that much new capital will be called for by various 
issues of loans and stocks. Germany’s exports of gold 
in February amounted to £1,182,000, as compared 
with £265,000 in February, 1908. Imports reached 
£748,000, against £789,000 last year. There was 
thus a net loss for the month of £433,000, comparing 
with a net gain of £524,000 in February, 1908. For 
the first two months of the year there was a net loss of 
#1,000,000. Throughout the previous two years there 
had been a gain in gold for every month, except for 
November, 1907, when the American panic caused net 
exports of £/5,759,000. 
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thing fundamentally wrong. But it is equally certain 
that this something is not to be cured by a further 
dose of expenditure and taxation. Here is a pre- 
liminary table of our Naval Budgets :— 





'Shipbuilai’g, 


ork 
5, Total 


Expenditure, 





£ 
1908-9 (estimate) 18,669,300 | 32,319,500 
1909-10 (estimate) 128,000 | 21,115,900! 35.142'700 ‘|| 
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These figures will be rather startling to those who, ] 
instead of examining the estimates for themselves, | 
have trusted to the headlines and horrors of the daily | 
Press. We are actually spending more upon votes 8, || 
g, and 10 (Shipbuilding, Repairs, Naval Armaments || 
and Works) than Germany is spending on her whole || 
fleet. Yet Mr Ridsdale, a member of the Stock Ex- || 
change, suggests that, instead of studying economy, | 
the Government, to allay anxiety, should lay down 





‘ * * * * 


Our New York correspondent telegraphs: ‘‘ The 
financial situation is regarded more cheerfully by Wall 
Street. There is less tariff depression, because any 





upwards. The Paine Bill treats Great Britain and 
British interests more favourably than the present 
Dingley tariff. Gold exports, save perhaps to Argen- 
tina, seem to be coming to an end. Bankers here are 
borrowing in London for six months at 1} per cent. 
Important bond issues are expected in the next few 
months, including Southern Pacific, Pennsylvania, 
Union Pacifje and St Paul, aggregating possibly 200 
million dollars. The steel trade is depressed, and 
wages are declining. But the railroads require materials 
and are feeling the market.’’ 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


millions sterling. The only kind of rational anxiety | 
which could be so allayed would+be the anxiety of the 
Tariff Reformers to swell the deficit in this year’s and 
next year’s Budget to unmanageable proportions. 

A better, and for taxpayers a far more comfortable, 
method of allaying anxiety would be to circulate the 
following figures from the last Dilke Return :— 


ee, | 


Barriesuirs Bvuitr. 
Average 
Number. Tonnage. Tonnage. 
eeee 815,865 .... 15,828 
-++- 285,000 ..., 8,906 
«eee 336,000 .... 10,838 
ARMOURED CRUISERS. 
Average 
Number. Tonnage. Tonnage. 
Great Britain........ 34 .... 402,000 .... 11,825 
France ...... hin she 18 .... 145,000 .... 8,055 
Germany ....... 8 eee 78,500 eere 9,812 


A case for increased expenditure on battleships has 
been stated by the Government, and restated with addi- 
tional adjectives in most newspapers. It entirely de- 
pends (as Mr Asquith and Mr McKenna admit) upon 
the assumption that the Dreadnought class of ships, 
too large to get into our ports and docks, is better 
than the King Edward class, which is not too large 
todo so. This assumption (the Fisher assumption) 's 
apparently in conflict with the great body of inde- 
pendent naval opinion. However, we will not quarre 
with it. We fully admit that the expert opinion ° 
the clique which happens to be in control must decide 
what type of battleship shall be constructed. They 
dictate the fashion ; and when a smaller type returns 
these monsters can be laid up to rot and rust int 
Scotch lochs. 


ae Week./Last Week. night Ago. Ago. Ago. 


Bank rate....| 3 ; ; ; ? 

Market rate... 13 | 23 | Qe 1. 

LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


Srtenanensmenremencenen - |---| - she 


ee ee ee 


{ 
‘This Week.|Last Week. Three Wks.| A Month 
Ago. Ago. 


A Fort- 
night Ago. 


RATES of EXCHANGE. 


This Week.|Last Week.| 4, Fort- 


Holland 
New York 


modifications that may be introduced will probably be | four more Dreadnoughts at an additional cost of eight || 


. 
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| In the meantime, we hope sensible citizens of. all 
| grades, and particularly the leaders of opinion in the 
City, will recollect that in any case a fiscal reserve is 
‘of the utmost importance. Low taxes in time 
of peace and large reductions of debt are 
‘the best preparations for war. So thought Pitt 
and Peel and Disraeli and Gladstone. Were 
they right or wrong? To resort to naval loans, 
as Mr Balfour suggests, would send Consols down 
| with a run, and we should gradually sink into the 
‘wretched financial plight of Germany. A heavy in- 
crease of taxation would be much less objectionable ; 
but it would have a very bad effect, particularly upon 
the prosperity of the City. In the old Athenian 
democracy rich men were compelled to equip triremes 
| out of their own pockets. If the town mob to 
which politicians on both sides appeal so vociferously 
had its way it would probably build as many ships 
| as the jingoes ask for and charge the bill to the 
millionaires. The idea that the poor want their bread 
| and boots and clothing to be taxed is a chimera. 

What is really needed is not a party agitation con- 
ducted by persons who have never even examined the 

naval estimates, but a careful analysis of the expendi- 

ture. This we shall attempt. Most people, un- 
doubtedly, are under the impression that the increase of 
the Navy Estimates for the coming year 1909-10, and 
the prospective increase for the following year, will be 
due to the necessity for meeting Germany’s great 
efforts to follow the example set by us of building 
gigantic battleships. 

But we find that this is not the case. For the coming 
year, in spite of the large increase of the shipbuilding 
vote, a much smaller proportion of it is to be expended 
on battleships and armoured cruisers than in the year 
closing at the end of this month. The actual expendi- 
ture on battleships and armoured vessels for the two 
years is approximately as follows :— 





7,825,000 .. 8,967,000 


These amounts do not include armaments. They show 
that although the total expenditure is increased by 
£1,142,000 a less expenditure is proposed on 
armoured ships by nearly £500,000, and a greater ex- 
penditure on unarmoured ships by no less than 
| 41,615,000. The 19089 programme provided for 
commencing a vast number of unarmoured vessels, 
viz. :— 


Six protected cruisers of 4,800 tons each, to cost probably 
nearly three millions, of which £/1,380,000 will fall upon the 
| Year 1909-10, 
| Thirty-one torpedo destroyers of from 800 to 1,000 tons, to 
| cost about three millions, of which about one-half, or 
41,520,000, will fall on 1909-10. 

Twenty-four torpedo boats, first class, of 280 tons, of 
| Which £/56,000 only will fall on 1909-10. 

Twenty submarines of 320 tons each, to cost £960,000, 
of which £324,000 will fall on 1909-10. 
| We should have thought that it would not be neces- 
sary to add to these classes of vessels in the coming 
year. But provision is made in the Estimates for 
_ 1909-10 for six more cruisers of 3,500 to 4,800 tons, 
of which £389,000 only will fall on 1909-10 and 
42,200,000 later—£1,400,000 probably on 1910-11. 
All this from the point of view of ‘‘ the Dreadnought 
crisis’? jg money thrown away. But even so Mr 
M’Kenna is not content. He asks also for twenty 
more torpedo destroyers. The cost of these is 
not stated, but it will probably be as much as 
those provided in 1908-9—viz., £2,000,000, of which 
only £100,000 is provided in 1909-10, leaving 
41,900,000 for 1910-11. But the taxpayer’s cup is 
not yet full. He has to subscribe for ten more sub- 
Marines, to cost about £500,000, of which only 
£70,000 is provided, leaving £430,000 for 1910-11. 

It will be seen, therefore, that we shall have on 


in 1909-10 :— 
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12 Protected cruisers of 3,500 to 4,800 tons. 
51 Torpedo destroyers of 800 to 1,000 tons. 
24 Torpedo boats of 280 tons. 

30 Submarines of 320 tons. 


These figures are stupendous, and for a Government 
whose task is to combine security with economy it 
does seem incredibly stupid to swell out an already 
large deficit in a year of trade depression in order 
to hurry om 117 small craft which do not count in the 
eyes of the naval alarmists. Apparently the best naval 
opinion and common sense agree in preferring a 
somewhat smaller battleship which can enter our ports 
to the Dreadnought which cannot. But we strongly 
advise the economists in Parliament to concentrate 
their criticisms against this enormous and excessive 
expenditure on unarmoured ships for 1909-10 as com- 
pared with 1910-11. The aggregate cost of these 117 
vessels will be about £'13,000,000, and a large part 
of it will remain over for 1910-11 and later years. 

The expenditure for 1910-11 on new ships com- 
menced in 1908-9 and 1909-10 is approximately :— 

ARMOURED. £ 
ans battleship, to complete ...................- 600,000 
n 


efatigable, battleship, ditto ..................000. 600 000 
4 Battleships, commenced in 1909-10 ................ 3,200,000 





UNARMOURED. 
6 Cruisers, commenced 1908-9, to complete .......... 1,350,000 
6 Cruisers, commenced 1909-10, to advance .......... , 
20 Torpedo destroyers, commenced 1909-10, to advance 800,000 
10 Submarines, commenced 1909-10.................. 500,000 


3,150,000 


It appears then that the year 1910-11 will be 
charged with the cost of advancing or completing 
vessels commenced in 1908-g and t1g0g-10 to the 
amount of about 47,550,000 without making any pro- 
vision for the commencement of new ships. 

If the proposal of the Admiralty is adopted of 
making preparations in 1909-10 for the commencement 


| 1908-9. 1 ; ; - 
| £ se of four more battleships at the very beginning of 
|| Armoured vessels ........ 5,500,000 .. 5,027,000 1910-11 this will mean a charge of 43,200,000 more 
| Unarmoured vessels ...... 2,525,000 .. 35,940,000 in that year, making a total of 412,050,000, as com- 


pared with 49,000,000 for 1909-10 and 4,7,800,000 for 
1908-9. The prospect for taxpayers is simply appall- 
ing, and we attribute it to the bungling prodigality 
of the present Board of. Admiralty, which is dissipating 
our fiscal reserve with both hands. 

‘* The programme of unarmoured vessels seems to me to 
be a very bad one,”’ writes a competent and experienced 
critic of naval administration. ‘‘ 1 cannot believe it is 
necessary to build six more cruisers, twenty more torpedo 
destroyers, and ten more submarines. We have already on 
the Navy list 141 torpedo destroyers, 13 ocean torpedo 
destroyers, 42 submarines, and any quantity of protected 
cruisers, large and small. Why should we add so enormously 
to their number in the two years 1908-9 and 1909-10? *’ 

About £600,000 is to be expended on these new 
unarmoured vessels in 1909-10 and £ 2,850,000 in 
1910-11. On the assumption that it will be necessary 
to commence four more battleships at the beginning 
of 1910-11, the wise course would seem to be to sub- 
stitute them for the unarmoured ships, cruisers, and 
torpedo destroyers this year; to spend £600,000 in 
1909-10, and £ 3,200,000 on them in I9gI0-II. 

If the German battleships are a menace we surely 
ought to concentrate our efforts on the big vessels 
which take a long time to construct, and to postpone 
the construction of smaller vessels, which can be built 
rapidly at a later date. It should be recalled that the 
German shipbuilding programme is to be spread over 
a great number of years. It will not be completed 
till 1920, by which time they may have 33 of these big 
ships. But during the first half of this period they 
are to be built at the rate of four a year, and in the 
second half at two a year. The pressure, therefore, 
on the British Admiralty to meet these German battle- 
ships. will be greatly reduced in 1915. It will he 
possible then to reduce the number of big ships to be 
laid down, and to build more unarmoured vessels if 


they are then considered necessary. 

















































smi ceesesunumipmsiaaen iia iammiesintanenmnonmseninmenestieeoemctctsomertrenssenrneneseaitinine ttre 
ea 





ee BR ated MAns eal A alti SCL IT OR Mea: a AE Dea ee oeedae e 


Haein Rasen ABS oo 5 a 


Sota Bg RES. Pte Ne eg 


5 


. s . " Ea act en ee 
esha an SIA is km aol Ac Se Sh sn Aa I 


EEE aaa 


656 THE ECONOMIST. 


UGGESTIONS FOR THE BUDGET. 


Tue demand for more Dreadnoughts has not been 
accompanied by any proposals for taxation, but it 
may be pertinent to observe that foreign Governments 
whose finances are embarrassed by protective tariffs 
and conscription have always thought their Stock Ex- 
changes a good source of revenue. If the Chancellor 
of the Exchequer were heavily pressed, he might con- 
ceivably follow a Continental example, but it is worth 
noting that since the French Government put a 2 per 
cent. duty on foreign bonds, and Germany taxed deal- 
ings on the Bourse, much business has been diverted 
from these centres to London. In the same way New 
York, Berlin, and Amsterdam use our American mar- 
ket enormously for dealing in American railroads, 
&c. A leading member of the Stock Exchange seems 
to think that instead of laying the panic by laying 
down more Dreadnoughts, the Government would do 
better by imposing a halfpenny tax on every news- 
paper reader, which, he says, ‘‘ would be willingly 
paid by every patriot, and it would have the enormous 
advantage of proving the number of people who are 
ready to pay for the largely increased Navy which the 
papers tell us is required to enable peaceful citizens 
to sleep comfortably in their beds.”’ 

A stamp | on every newspaper should bring 
in, our)! correspondent thinks, after allow- 
ing for a)! great shrinkage in circulation, 
about 12| ‘9 millions sterling, the whole 
amount probably which the Chancellor 
of the Exchequer may require. In this way 
the fears of the income-tax payer would be 
relieved ; rich men’s heirs need have no more anxiety 
about death duties ; the Sinking Fund and the credit of 
the country could be maintained ; and, finally, to quote 
our correspondent—for on this we will express no 
opinion—‘‘ at the end of one year, or probably earlier, 
the Press would discover that our navy was ade- 
quate.’’ There was, no doubt, a time in our history 
when most enlightened people thought that a cheap 
Press was essential to popular education, but no one 
in those days looked forward to the halfpenny news- 
paper, which too often lives merely upon gambling and 
scandals. We are not certain that a farthing tax 
would not prove even more productive, because in this 
case the shrinkage in circulation would be very much 
less marked. The German Government, which has 
just added five millions to the taxation of beer, has pro- 
posed a duty on advertisements, but we think the 
farthing or halfpenny stamp duty on newspapers which 
our correspondent has suggested would be simpler and 
in every way more feasible. Everyone who bought a 
newspaper would then have the satisfaction of feeling 
that he was not only enlarging his mind, but enlarging 
the navy. 

Whatever happens, we hope that this Government 
will have nothing to do with the base and craven policy 
of building ships (which will be obsolete or obsolescent 
soon after they are launched) by means of loans at the 
expense of posterity. Herein lies the real weakness of 
Germany. The inferiority of their navy to ours is 
natural and in a manner inevitable, but the inferiority 
of the German Government to the British Government 
in point of financial courage and capacity is so striking 
that the impartial investor puts our credit 33 per cent. 
higher than the German. if the German Government 
wishes to borrow ten millions, the German taxpayer has 
to guarantee £400,000 in interest ; whereas the British 
Government can borrow the same sum by putting only 

© 


Navy 


£300,000 on one side for interest. 


We note that some interesting suggestions have been 
put forward with regard to the income-tax. In the 
first place, if a great deal more money is required, there 
is much to be said for a lowering of the limit of exemp- 
tion. It should certainly be reduced from £160 to 
#150. If that sum were deducted from all incomes 
up to £2,000, the abatement system might be swept 
away and somewhat higher rates imposed as incomes 
ascended. We do not commit ourselves to any de- 
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finite scheme, but we feel sure that if sj 
be introduced, and the income-tax forms 
intelligible, a moderate increase, yieldine four o fj 

millions of revenue, could be effected without ss 
countering serious or widespread dissatisfaction We 
notice that Mr Hallet Fry has been making some .* 
posals of this nature, and we think they are to be Pa 
mended to the serious attention of the Chancellor ¢ f 
the Exchequer. ‘‘ To tax and to please ”’ js as difficy} 
as ‘‘ to love and be wise ’’ ; but we are convinced he 
on these lines and on a revision of the licence duties 
the Chancellor of the Exchequer will run less risk of 
disaster than if he adopts such a proposal as that fo, 
doubling the stamp duties on foreign bills of exchange 
—a project which is being anxiously canvassed just 
now in the City. 


See eon 


THREE MONTHS’ CAPITAL APPLICATIONS. 


Tue demand for new capital which was so remarkably 
strong throughout 1908 has not yet lost its force, and || 
to judge from the results of the first three months, ; || 
is not impossible that the complete year will produce 
another record. In the past quarter the London money || 
market raised over £,64,000,000—£)19,000,000 more || 
than in the corresponding period of last year, and |) 
more than double the total for the first quarter of 1906, || 
In fact, we can find only four previous quarters jn || 
which so much capital has been raised. The first of |) 
these quarters was in 1888, when the rage for company. || 
mongering was at its height, and promoters were not ] 
yet held responsible for flights of fancy in a pro- | 
spectus ; the second was in 1go01, when our Govern. | 
ment raised £60,000,000 for the war; the third in || 
1905, when the Japanese Government was borrowing || 
for its war; and the fourth, the April-June period of | 
last year, when borrowers were taking advantage of | 
the sudden change from dear to cheap money. | 
Whether the rate of fresh borrowing will continue as | 
high through the next nine months is a doubtful point ; ] 
we shall be rather surprised if it does, for we do not | 
expect the record of last year to be beaten so soon. | 
The following table shows the sums raised quarter by | 
quarter during the last four years :-— \ 

New Capra APPLICATIONS. 








is ae oc | 
1905, | 1906. | 1907, | 1908. | 190 
£ £ £ | 7 ee 
67,301,200) 30,264,800! 49,428,600! 45,287,900, 64,238,400 
36,915,500, 55,059,800, 40,304,600! 64,385,600 .. 
15,631,400) 31,541,800. 


22,854,100; 10,835. | | 
18,265,400, 50,988,400. 


40,116,600) 24,012, 


| 
} 
j 


Total . .{167,187,400/120,173,200|123,630 000 192,203,700 64,238,400 | 


These figures need little comment, and we may pass | 
on to our second table, in which the various issues are | 
classified according to the object for which they were | 
made :— 
CapiTaL APPLICATIONS. se 
First Quarter. 


1907. 1908. 


Description. 


2 a an 


Colonial ” Anahi 603,400} 8,904,400 17,041,400 
Foreign x Se oY. 7 561,300 1,972,800 12,915,900 
British Munici and Count 
loans in ib e've Soe eae 364, 50,000; 
Colonial Corporations..........| 372, 312,100 
Foreign Corporations.......... 313, 4,241,800 
British railways ..........+++.) — 502, 4,738,000 
Indian and Colonial railways .. 8,865,000: 
Foreign railways eraser eer ee ene 5,834 3,150,200, 
Mining companies— 
Australian ........cccceccees 40,000 
1,355,000 
89,100 


| 
£ £ 
British Government loans...... nil | 3,840,000 


Other mines .... ° 
Exploration and financial...... 
Breweries and distilleries ...... 
Merchants, importers, and ex- 

porters eee ee ee ee 
Manufacturi se eee eee eeweeeee 
Stores and t: be pbdd be ew he 
Estate and land eeeeerereeeeeeee 
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£ £ £ 
Iron, coal, steel, and engineering; 310,000 1,175,000 478,100 
Electric lighting, power, &e... .. 8,700,000; 1,318,000! 408,000 
Tramways and omnibus........ 21,500, 858,400) 4,645,900 
Motor traction & manufacturing) 713,300; 298,000) 51,300 
Gas a0G WOOF veces eeeseseenes 54,200; 115,300 102,000 

'| Hotels, theatres, and entertain. 
MODES. ces eerseseerseecens pil | 97.000! nil 
| 


Patents and proprietary articles _nil 365 000 91,700 


Docks, harbours, and shipping. | 220,000 649,700 nil 
Banks and insurance .......... | 2,259,300 308,200 536,300 
MiscellemeOWh:!n isn sinks oes sho on | 730,800, 599,000 2 267,300 


i 
—_—_—— 


___ 49,428,600) 45,287,900) 64,238,400 


It will be seen that the important changes from last 
year’s figures are in British Government loans, 
Colonial Government loans, and foreign Government 

| loans, the total for these three items having risen 
roughly from 10,000,000 to £°34,000,000. The 
British loan of £.3,840,000 is not a direct liability of 
the Imperial Government, as the money was raised for 
the Transvaal under an Imperial guarantee in the first 
week of the year, a new principle being introduced 
as the stock was applied for by tender instead of at a 
fixed price. Otherwise the British Government has 
made no issue of stock during the three months, 
though there are continual rumours of an Irish loan, 
which may or may not be imminent, but is certain to 
come some time this year. The sharp rise in the 
volume of colonial borrowing is due to the Indian 
Government 34 per cent. stock floated at o7 per cent. 
in February, the total sum raised being £°7,275,000. 
Of foreign Government loans the most important by 
far was, of course, the enormous Russian issue offered 
simultaneously in Paris and London, 44 bonds being 
subscribed at 88$ per cent., and a nominal capital of 
£5,955,000 being raised in this country. The French 
'| section of the loan is not included in our statistics. If 
|| we deduct this special issue from the total of the 
| foreign luans, we get approximately £7,500,000 for 
|| other countries, of which £ 2,895,000 went to Chili 
| and £2,900,100 to Argentina. South America, as we 
|| show in a subsequent table, is. still absorbing un- 
|| usually large amounts of English money, and most 
|| of the capital that is going abroad is going to these 
|| South American Republics. 

| In writing on a business subject of this kind we 

| are always reluctant to touch on politics, but during 

| the past quarter party debate has taken such a line 

that it is impossible to discuss the amount of capital 

raised and exported without encroaching on contested 
political ground. Responsible politicians have com- 
mitted themselves to wild statements and unsound 
doctrines about ‘‘ financing our commercial rivals ”’ 
and the destruction of British credit ; and we propose 
to offer a few figures showing what are the countries 
that we finance, whether they are really our ‘‘ com- 
mercial rivals,’’ and whether their development is an 
injury or a benefit to British trade. In the following 
table we have divided up the new capital according to 
its destination, giving first the total intended to be 
used in the United Kingdom, then the total for 
various parts of the British Empire, and finally the 
total for foreign countries. We need scarcely remind 
our readers that much—perhaps most—of the British 
capital employed in foreign countries is not under 
foreign control, as Mr Bonar Law declares, biit is 
governed and managed by Englishmen for the benefit 


Pes English investor. The table works out as 
ollows :— 
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DeEstrnatTiIon of New Caprrat. 
Year 1908, 
First First 
ome as Si 
United Kingdom—total .......... 12,224,500 .... 4,709,400 


British Possessions— £ £ 
India and Ceylon ............-- 5,034.000 ,... 7,278,000 
South Africa ee ee 2,371,400 re ge 7,724,400 
CO a a .+» 11,453,200 .... 9,387 600 
Australasia .........ceeceeeese+e 1,837,300 .... 4,113,900 
Other British Possessions ...... 1,277,900 .... 1,371,200 


Total....scsccceccececesese 21,973,800 .... 29875,100 


Year 1909, 











Foreign Countries— £ £ 
Russia ........ Sesbosecdse eeeee 2,766,100 5,285,100 
TUMOR cicnicsvesases peoneee< “oe ---- 1,665,000 
SE vies beccaspeanedeses 2,101,000 .... es 
TRGEWET <6 cccesccces ovewecsess oe 381,100 
WG io d.nis disk ni'bd 0 ts Ch beesenne 300,000 516,700 
TROY 0.0 ncansnc 6esccsseneses ata 40,000 as 
United States ...............65. 36,200 200,500 
WOME inked conus dansvadacvees 2,038,500 1,890,500 
BUTI 6 0 ood in'nbde cack cosens 2,276,100 11,531,700 
CRU his Sahns+snginndkeds mbaer 196,500 3,886,500 
Mexico ......... sins bi a iigeee ee ee 82,000 3,888,700 


608,100 
Total ceccccccccscsvevcess 11,089,500 .... 29,653,900 


Total for first quarter .... 45,287,900 64,238,400 

We would ask our readers to consider these figures 
in the light of the arguments brought forward by Mr 
Asquith at the Queen’s Hall meeting and the reply 
made to them by Mr Bonar Law and other leading 
Protectionists. Mr Asquith claimed, in the first 
place, that the capital exported is helpine to develop 
and consolidate the British Empire. Is that statement 
supported by this table? Clearly it is, for of the 
money raised during the quarter by external borrowers 
more than half went to India and the Colonies. Ceylon 
and India between them took £7,300,000, South 
Africa £7,700,000, Canada £ 9,400,000, and Aus- 
tralasia over £,4,000,000. This means that the finan- 
cial relations between Great Britain and her colonies 
are becoming closer; that the new countries are being 
developed by English money, and are dependent on 
their good name and high credit in the London money 
market. This is recognised by the Colonies them- 
selves, who value the privileged position they occupy 
here; and we imagine that no true Imperialist, 
however enthusiastic he may be for Tariff Reform, 
will grudge to the outlying portions of the British 
Empire the £ 30,000,000 they have taken from us this 
quarter. Mr Wyndham, of course, believes that this 
£ 30,000,000 has been “‘ lost ’’; so between his two 
creeds of Imperialism and Protection he is in rather a 
difficult position. 

And now for the second of Mr Asquith’s argu- 
ments, which has been assailed by Tariff Reformers, 
but is amply borne out by the figures of the above 
table. He said that our investments abroad go to 
develop new countries, and that the interest comes 
back to us in the shape of raw materials for our 
industries. A day or two after this statement was 
made Mr Bonar Law flatly denied it, asserting, with- 
out the slightest evidence, that the interest is paid ia 
manufactured goods by our trade rivals. As a matter 
of fact the figures prove conclusively that scarcely any 
English capital is being sent to countries which export 
manufactured goods to Great Britain; it is going to 
countries which send us wheat, maize, wool, nitrate 
or rubber, commodities that even Mr Bonar Law will 
scarcely class among manufactured goods. The only 
money exported during the quarter to ‘‘ trade rivals .. 
was a sum of £316,700 sent to France (chiefly to run 
‘buses in Paris). Of the rest of the £29,000,000 ex- 
ported to foreign countries no less than £21,800,000 
went to South America, for the development mainly of 
railways, docks, land companies, nitrate oficinas, and 
rubber estates, which are entirely dependent on the ex- 
port of capital from Europe. But, on the other hand, 
their development is essential to our own progress, and 
it is, in our view, the extreme of folly to talk of cutting 
off or diminishing a stream of capital which increases 
year by year the supply of raw materials for British 
industry. 


Other South American Republics 1,253,200 


THE “LAST WEST” IN NORTH AMERICA.—I. 
(FROM A CANADIAN CORRESPONDENT.) 


Tue Canadian West, containing the Provinces of Mani- 

toba, Saskatchewan, and Alberta, is known as the 

‘““ Last West,” because it is the only great tract of 

fertile land remaining in North America where one may 

obtain a homestead for nothing. In size it is equal to 

five United Kingdoms, ‘or, including the unorganised 
s 
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Peace River country, to six or seven. Science tells us | have a high opinion of the capabilities of the country, 
it was once the bed of an ocean of which the Rocky | are satisfied with their treatment by the Federal Govern. 
Mountains were the western shore, while the eastern | ment at Ottawa, and are beginning to enter the pro. 
lay somewhere in the direction of the Gulf of St | vincial Legislatures, where their experience is of mych 
Lawrence. The first inhabitants of whom there is any service. As a rule men do not make revolutions \ hen |! 
trace were the Mound Builders, who appear to have | they are prosperous and allowed to govern themselves, || 
come: up from the Ohio country and occupied the At one time it looked as if the French-Canadians 
eastern fringe. Where they went to no one knows. At | might control the Canadian West. They discovered the 
the copper deposits on Lake Superior they left their | Red River, served the fur companies as trappers and 
hammers and wedges lying about as if they had merely svoyageurs, and formed the bulk of the white population |) 
knocked off work for the day, intending to return in the | at the transfer to Canada in 1870. But, instead of || 
morning. The Indian, who may have hailed from Asia, | moving up from Quebec, their young men and young || 
came next, and it is now his turn to disappear. For twoyswomen have gone to the New England factories; anq | 
centuries the Hudson’s Bay Company bartered match~ about all that remains of this excellent race in the West || 
locks and blankets for his peltries ; but in 1870 its title | 1s a few _French half-breed parishes clustered round || 
to the soil was purchased by the Dominion Government. the historic church of St Boniface. 
White colonisation began shortly afterwards, and the Till railways were built into the North-Western || 
tribes have since been gathered together on reserves, | States, access to this western country was by way oj | 
where they are well cared for by the Indian Department. | Hudson’s Bay, or else from Montreal vid the Ottawa | 
At present the white population numbers over a| and the Great Lakes to Fort William, and thence by | 
million, spread out thin along 7,000 miles of railway, | various rivers and portages to Fort Garry, a seven 
but increasing from immigration at the rate of 150,000 | weeks’ journey by canoe. The European emigrant | 
a year.* Since the commercial depression set in a year | is now conveyed from Liverpool to Winnipeg in eight | 
ago there has been a decline in immigration from the | or ten days, and one can travel from Montreal by the | 
United Kingdom and Continental Europe, but the | Canadian Pacific in forty-eight hours. The American | 
stream from the United States keeps up, the number of | comes over the boundary in special trains with his live 
Americans who entered in 1908 exceeding 60,000. But | stock and implements, or in canvas-covered wagons, || 
for the Canadian Pacific Railway the country might | known as prairie schooners, such as he employed in | 
have been empty still. Before that road was built it his migrations from the Atlantic to the Ohio and |} 
cost six shillings, English money, to send a bushel of | Mississippi. One or two experiments were made in | 
wheat from Winnipeg to Liverpool. Now it costs only | early days with the submerged of Old World cities, 
ninepence, although the haul by land, the Great Lakes, | but they were not successful. In 1882 Lady Burdett || 
and the Atlantic is 4,500 miles long. Coutts sent a colony from Whitechapel to the Shoal 


For a time after the American Revolution, the British | Lake district in Manitoba, where they were furnished 
emigrant preferred Canada to the United States. When | with houses and with provisions for a twelvemonth. | 
the schism of the race had somewhat healed he began | Some had never seen a green field till they left London. 
to favour the United. States, and only recently has | But they soon drifted back to Winnipeg, or made their 
turned in large numbers to Canada again. From the| way south to St. Paul and Chicago; farming was 
time of the American Civil War until about 1898 there | beyond them, and they could not endure the solitude 
was a steady flow of population from Canada to the of the prairie. Next to the American and English 
United States; so much so that no fewer than| farmer, the Germans and Scandinavians are the most 
1,200,000 native-born Canadians were domiciled there | efficient of the immigrants, and, after them, the || 
at the American census of 1900, to say nothing of the | Galicians. The Hebrew is disposed to hang about the 
thousands and thousands of Europeans who had made | towns and work into a second-hand shop, although | 
Canada a half-way house. Now, however, the tide is | some of those from Russia make capital farmers. The |) 
running the other way. For this we have to thank, | Icelander farms a little and fishes a little side by side || 
first, the acquisition of the North-West by the Domi-| with the Orkney crofter on Lake Winnipeg ; the | 
nion, which before that consisted of the Eastern Pro- | Italian works as a navvy but seldom goes on the soil ; 
vinces only, and, second, the rapid exhaustion of the | the Belgian excels as a market gardener, and the Finn | 
free-homestead territory in the United States. The | thrives after.a fashion anywhere. It is essentially a || 
Iowa, Michigan, or Nebraska farmer, who on account | young man’s country; few old men venture so far, || 
of that exhaustion is not in a position to do much at | preferring, if they come to Canada at all, to remain in | 
home for his sons, may for a comparatively small outlay the Eastern provinces. 
purchase farms for them in Alberta or Saskatchewan ; Upwards of twenty different languages are spoken, || 
or, if they choose to comply with certain not very | but English is the only one taught in the elementary || 
onerous settlement duties, they can each obtain a free | schools. The Roman Catholic Church was the first | 
homestead of 160 acres in the remoter districts of those | Christian body to arrive for the purpose of labouring | 
Provinces. Nearly 45 per cent. of the Americans take | among the Indians, who, in those days, of course, were } 
up Government homesteads, 20 per cent. of the British | pagans. Now there are more churches in some settle- || 
immigrants, and 18 per cent. of those from Continenta] | ments than can be properly supported by the sparse | 
Europe. Over and above this, the Americans in the last | population. Members of the Greek body are obliged to 
ten years have invested $300,000,000 in the acquisition | ‘‘ double up ’’ with Catholics or Anglicans, Methodists 
and development of private or company lands nearer the | With Presbyterians, Lutherans with Baptists ; while |) 
lines of railway, in cattle-ranching, lumbering, mining, here and there a form of devotion more or less accep' | 
store-keeping, and the erection of grain elevators. able to all save the Catholics and High Church Angll- | 

Like every other alien, the American is at liberty to | cans is in use. A few Sundays ago the writer attended || 
retain his foreign citizenship as long as he pleases, but | one of these compromise services in a schoolhouse | 
must be a naturalised British subject before he can vote | near Saskatoon. A Lancashire girl, a Methodist, 
or obtain from the Crown the deed for a free home- | sang: ‘‘ Lead, Kindly. Light,’’ and a young Ameri- 
stead. That he will shortly outnumber the Canadian | can, a Unitarian, preached from Matthew Arnold :— 
element in Alberta, perhaps in Saskatchewan also, Children of men! the unseen Power, whose ey¢ 
admits of little doubt, and some among us dread _ the For ever doth accompany mankind, 

Prospect, imagining he will swing that part of the Hath looked on no religion scornfully 

West into the United States just as he swung Texas That men did ever find. = 

once he had acquired a foothold there. Such fore-| In the evening, the stars being out and the Northern 
bodings are not likely to be realised. The great | Lights flaring in the sky, an Englishman who had been 
majority of the Americans are becoming naturalised. | in the Navy spoke upon the testimony of the heavens. 
They have a turn for politics, insist on good schools, | The Mormons, who have a’ large settlement 1 


1 
* At the end of 1907 the population was 975,000, composed as 





sian tudeah t= ated ae ee be Eee ntsc eee ee 


Pt 


| 


SSE peter te sea 


| 
} 
| 


Shed tbat 


4 


eae eae 


ad 


9 


7 
‘ 
eS 
i 
uv 
& 
Ds 
} 











Southern Alberta, do not practise polygamy ; Saat 


follows :—Canadians, 470,000; British, 165,000; Ameri ones to Canadian law and public opinion, an 
760,000; from Continental Europe, 180,000. — A | abandoned it on first cateriog. The Methodist, Pres- 


eee am 








er SS a © 


aes er |! 





Ss fT VS oo’ 


ow fw 











Marchj27, 1909.] 


THE ECONOMIST. 





659 


AL Ae tnt eiacailititbes napaiibamtibiistiiainollininntseetttsaccutsietsetitaiaiatin putas 


byterian, and Congregational Churches are discussing 
the subject of union, but, as is the case of religious 
instruction in schools, it is difficult to arrive at a 
common basis of worship. 

(To be continued.) 





THE FINANCES OF INDIA. 


Sir Fleetwood Wilson, India’s new Chancellor of the 
Exchequer, in presenting his financial statement to the 
Legislative Council at Calcutta on Monday, had to 
acknowledge a deficit of 44,292,000 on the Budget of 
1908-9, against which revised estimate is to be placed 
the fact that the completed accounts for 1907-8 show a 
surplus of £306,000. In the revised as compared with 
the original revenue estimate of last March, the 
net earnings of the railways show a deficit of no less 
than £3,674,000, a sufficient proof in itself of the 
heavy falling off in trade, for which a general failure or 
deficiency in the harvests and consequently in the whole 
trade of India is, of course, responsible. The re- 
venues from land, salt, Customs, and other heads swell 
the total deficiency of revenue to £4,851,000; but 
against this is to be set off a remarkable increase of 
41,041,000 in opium. This increase, however, was 
gained at the expense of next year’s revenue, for it 
was partly due to heavy advance payments of duty 
which were made in anticipation of the limit that will 
be placed on next year’s imports. 

A bad harvest, followed inevitably by higher prices 
for food, inflicts a double blow on the Indian Ex- 
chequer ; 90 lakhs of rupees have been spent in com- 
pensating low-paid Government officials for these 
higher prices. A further charge of £300,000 on the 
Indian taxpayer follows the recommendation of Lord 
Justice Romer’s Committee, increasing India’s con- 
tribution to the cost of the Army. Next year’s esti- 
mates are based on the assumption that agricultural 
and general conditions will be normal, i.e., that re- 
venue under most heads will show an increase on this 
year’s returns. Thus Sir Fleetwood expects to collect 
large arrears of land revenue in the North, and to lose 
heavily on opium, while railways should recover most 
of their lost ground, the net increase being reckoned 
~—we hope not too generously—at over four millions. 
The following is a comparison of the estimates for 
1909-10, with the revised figures for 1908-9 :— 


Increase. Decrease. 
Land revenue ............ £1,202,700 .. ‘oa 
Railways. net earnings.... 3,079,100 .. am 
BE doeas ve ve benwness 369,900 
COINS ccid Gecckecesaee 173,100 
Wl Madness oh esuced bun 103,300 .. a 
CE sidan in do twaddens ae -- £1,468,200 
Other heads (net) ........ 662,400 .. i 
5,590,500 .. 1,468,200 


Net increase, £4,122,300. 


Estimates of expenditure show less marked contrasts 
with 1908-9, the chief savings being £808,000 on 
‘amine relief, and 4,303,000 on civil works. On the other 
hand, ‘* provincial adjustments ’’ are put down for an 
increase of £561,000, and railways (interest, &c.) for 
£455,000, giving a total net increase of £170,900. 
The India Office explains that strict economy is the 
main feature of the Budget ; thus various reductions 
in military charges will meet half the increase of 
£300,000 in the pay of the native army, which began 
last January. In capital expenditure railways will re- 
quire ten millions sterling during the coming year, and 
irrigation works one million ; of this sum £7,500,000 
was raised in February, and the rest will be raised by 
an Indian and an English loan. We should like to see 
some definite attempt made to induce our Indian fellow- 
Subjects to put their savings less into hoards of gold 
and silver, and more into the reproductive under- 
takings which are represented by India Government 
Stock. The way has been shown by Canada; and 
the happy commencement of Lord Morley’s Indian re- 
forms—a distinguished Hindu lawyer has just been 
placed on the Viceroy’s Legislative Council—should 
Promote and encourage the co-operation of British and 
Indian capital in the development of British India. 


It is impossible in these days of universal public 
extravagance to praise too highly the wisdom of Lord 
Morley and the Indian Government for remembering 
that economy is the best form of taxation; and we 
heartily wish that in his first budget Sir Fleetwood 
Wilson could see his way to repeal a number of petty 
Customs duties which mar the fiscal system of India. 
Nor should any kind of expenditure be allowed to grow 
up on the basis of treating the iniquitous salt tax as 
a permanent institution. There are one or two small 
reforms, not involving any substantial outlay, which 
we should like to recommend to the attention of the 
Indian Government. In the first place, we would ask 
for better crop estimates. When the wheat crop is 
ripening a weekly telegraphic report would be of great 
value to traders. A small bureau for the collection 
and distribution of news should be established at Bom- 
bay or Karachi. Secondly, it would, in our judg- 
ment, be very desirable to ascertain the movement of 
wages and prices in, say, fifty or a hundred towns of 
India during the last ten or twenty years. We have 
found out over and over again that even among well- 
educated Indians most extraordinary fallacies prevail 
on this subject, owing to the fact that, the Indian Gov- 
ernment having never published any clear and com- 
prehensive report, the field is occupied by quack 
statisticians, who, for some reason or other, desired to 
prove that India was going down hill. No doubt 
officials could discover hundreds of arguments against 
attempting to ascertain the truth; but if the objects 
and scope of the inquiry were clearly defined, and statis- 
tical refinements scrupulously avoided, an invaluable 
compilation could speedily be obtained which would 
have a most wholesome and encouraging effect. 





COST OF LIVING IN FRANCE. 


Tue ‘‘ Reports on the Cost of Living ’’ in English, 
German, and French towns, of which the third and 
last was issued by the Board of Trade a few days ago, 
comprise perhaps the most comprehensive international 
comparisons of social conditions ever made. The in- 
vestigation is one of great scientific value, whose use- 
fulness will be of much more than temporary duration, 
and as such it is well worth the relatively small sum 
which the nation has expended upon it. This new 
volume is perhaps the most interesting of the three, as 
it compares and contrasts the results of the preceding 
investigations. 

The inquiry was not primarily a wages census, and 
no attempt was made to state wages in all indus- 
tries. But figures are given for certain trades in 
which comparisons can safely be made—e.g., com- 
positors and the many occupations connected with the 
building and engineering trades. On the basis of 
these data, the wages of the French workman are to 
those of the English workmian as 75 is to 100, or 3s 
to the Englishman’s 4s. Wages of 14s to 17s a week 
for labourers and similar unskilled workers in various 
trades are common, and are certainly lower than wages 
for corresponding work in this country. 

But the comparison of wage rates in similar occupa- 
tions is only the first step. The comfort of the working 
classes depends not merely on the man’s earnings, but 
on the family income. Amone the French artisans 
the contributions from other. members of the family, 
and in particular from the wife, are larger than in 
England or in Germany among all classes of workers. 
They amounted in the cases investigated to 35 per cent. 
of the family income in France, compared with 15 per 
cent. in Germany and 31 per cent. in England. These 
figures can only be partially explained by the smaller 
number of textile workers in the German returns, 
among whom the earnings of the female members of 
the family are always high. The employment of 
women workers is am important feature in the social 
and economic life of the country. To some ex- 
tent it is the result of the lower wages of 
the male worker, who cannot earn enough by his 
own labour to keep a family in comfort. His 




















































ae ear a, See 





SSS SSS sss sss rssh SSS SSS SSS SSS TT 
RE a Ne 
‘ ‘ 4 
§ ot viv ES hog ire ~ - > * Prin . 
eo ~ a cue ia ham - nen et < Ys co cern epider nns 
i Bort cin linen. te 1 RN Nt lA iN HCC FE inn UN AMER ANA nt a pte 2 
m . 


ee ee ee ene eres eae 








N 


nib. a hea neee 


na ceta MMSR Larosa REL Hal 


LIOR SPS, ENE ES BOILER 


; 
; 
b' 
| 
of] 
; 
: 
4 
4 
\ 
& 
s 


SR BROS FFE LE COLMAN Sa ST 


Sn 


THE ECONOMIST. 


(March 27, 1909, 


seestutesnaepaasiieseaparannageesevenirergeneniae tenet TNL EN TN LT et itenaat pean 


position, in fact, is similar to that of the peasant 
proprietor, whose whole family has to work hard ‘n the 
fields to produce a bare subsistence from their tiny 
holding. In the group of budgets in which the family 
earnings exceeded gos a week, no less than 20s was 
on the average contributed by the wife and children, 
while in the group under 20s (average earnings 17S 9 ) 
the family contributed 2s 8d. The wife thus works in 
order to add ta the family income. But she can more 
readily do so because of the smallness of the average 
French family, which is only three-quarters of fhe size 
of the average English family. The comparative 
absence of young children means that employment ts 
rarely interrupted by child-bearing, and that the home 
duties of the mother occupy little time. The resulting 
tendency to curtail home life, which is in such contrast 
to the German character, is illustrated by the enor- 
mous sale of prepared foods, by the small consumption 
of flour, by the large number of shops undertaking 
cooking for private families, and by the growing use 
by the working classes of flats and tenement houses, 
with no kitchen offices, in which the concierge is re- 
sponsible for much that is done in this country by the 
housewives. 

‘It is said that less attention is given nowadays than for- 
merly to home cooking. One reason is a tendency to simplify 
housekeeping—a symtom of which is the increasing 
number of childless couples resident in furnished rooms— 
and another is the large number of married women who work 
away from their homes during part of the day. An im- 
portant place in the commiissariat of Paris is taken by the 
host of vendors of prepared food who are to be seen in all 
working class districts. In addition to the public rotisseurs. . 
there are cooked meat shops or cuisines in which a portion 
of meat with vegetables to be taken away can be obtained 
at any time for threepence and upwards. In the poorer 
streets these cuisines are often nothing more than alcoves 
only large enough to hold the necessary cooking utensils 

There is said to be a steadily growing demand for 
tinned goods of all kinds, like meat, fish, tomatoes, beans, 
and peas. Many ,grocers also deal in cooked meats 
and even cooked vegetables, in the working class quarter 
of the City.”’ 

The amount paid for rent in French towns, for a 
house with a given number of rooms, is lower than that 
charged in England by about 20 per cent.; but in 
France the rent does not include local rates; if these 
be deducted in England the difference is one of only 
2 per cent. for a house of given size. But the French- 
man pays less in rent than the English working-man, 
for he lives in a smaller lodging. The proportion of 
one-roomed tenements in Paris is 26.7 per cent. of the 
total number compared with 14.7 per cent. in London. 
In Brest and Fougéres the proportion of one-roomed 
tenements is more than 50 per cent. In Devonport 
and in Plymouth, on ithe other hand, single-room 
dwellings form 16.6 and 17.1 per cent. of the whole 
respectively, these being the highest proportions in the 
large towns of England. 

_ In the French capital the number of small dwellings 
is due to the physical difficulty of finding room for the 
population within the city walls. Paris is essentially a 
city of large houses divided into small tenements ; of 
the inhabitable houses in 1901, 41.3 per cent. had more 
than four stories, including the ground floor. ‘‘ While 
there were 140 inhabitants to the acre in the whole of 
Paris in 1906 against 129 in 1806, the ratio 


| Was 300 per acre in the third arrondissement against 


301 in 1896, and 262 per acre in the eleventh arron- 
dissement against 248 in 1896. . . . The density 
of the administrative county of London in 1go1 was 61 
persons per acre.’’ 

The working population is, however, overflowing into 
the suburbs, where the number of households per 
house is only three, compared with 13.2 in Paris itself. 
In the provincial towns housing conditions, which are, 
perhaps, the best of all tests of social well-being, are 
very meagre, and the sanitation, water supply, &c., 
are far below the English standards. We read that in 
Toulouse ‘the working class tenements are rarely 
provided with water taps, and the greater number of 
households are obliged to fetch their supplies from the 


street standpipes. Taps are being gradually installed 
however, and are at present found in the vards or pas. 
sages of most houses in the central suburbs, where 
they serve all the tenements in the buildings.”’ 

As regards food, the quantities consumed per family 
are smaller in France than in England, but as the num- 
ber of persons per family is smaller, the consum 
tion per head is probably larger on the whole. The 
expenditure per head is very much larger, a typical 
case being that of families with an income of from 30s 
to 35s a week. The expenditure per head is 4s jn 
England, compared with 4s rod in France. This ex. 
cess, however, is largely absorbed by the higher prices 
in France. The only exceptions to the rule that com. 
modities are more expensive in France than in England 
are the cases of milk, which is 1d per quart, or nearly 
30 per cent., cheaper in France than in England, and 
butter, which costs some }d per lb, or 6 per cent., less, 
The high prices are partly due to the tariff on imports, 
which endeavours to limit the population to home 
agricultural products. But in such articles as meat, 
bread, &c., France can practically supply her own 
needs, except in bad years; her tariff would, 
therefore, have less effect on the prices of food 
than it would have in England. The local 
authorities, however, impose additional octroi duties 
on goods sold in their markets, so that the con- 
sumer cannot avoid taxation by buying goods produced 
in France. The.duties in Paris on foodstuffs amount 
to 10s 6d per head, while the duty on coal is 5s tod 
per ton. The result of these imposts is that instead of 
prices being lower than in England, where goods have 
to bear the cost of carriage from distant parts of the 
world, they are higher by some 18 per cent., coal and 
fuel in particular being much more expensive than in 
this country. 

The result of the inquiry may be summarised thus :— 
‘* The expenditure of the average British working-man 
(with an average family) on certain standard articles 
of food and fuel, and on rent at the prices and rents 
ruling in France, would be greater than his expenditure 
on the same items (exclusive of local taxation) at the 
prices and rents ruling in England as 114 is to 100 ’'— 
or an expenditure of 9s 6d for every 8s 4d spent in 
England. But to meet the extra expense he would 
receive lover wages in the proportion of 3 to 4, though 
he would be privileged to work 117 hours for every 
100 which he works at home. His payment per hour 
would be therefore less than two-thirds of the rate in 
this country. He would, therefore, have to work 
longer for less wages, while his expenditure would be 
heavier. Such is the situation in a country which has 
perhaps been more consistently Protectionist than any 
other country in the world. The wealth of France, as 
indicated by the estates passing at death, has shown 
an appreciable decline in the last two decades, a period 
marked by a return to higher tariffs after the short era 
of the commercial treaties. In the same period there 
has been a rapid increase in the wealth of this country. 
The history of wages also points to the same con- 
clusion, for the rise in this country since the ’70’s has 
been more rapid than in France. The welfare of the 
French working classes and the material wealth of 
property owners have, in fact, advanced far less rapidly 
under high protection than under the more liberal con- 
ditions which succeeded the Cobden treaty of 1560. 


THE DECLARATION OF LONDON. 


Last summer, when it was announced that ‘a 
conference would’ be called in London to settle >) 
International convention the laws of naval warfare, = 
urged the Government to seize the golden > eager 
of making an agreement with Germany and the Uni : 
States to exempt from capture and eee 
merchant shipping and all peaceful property 3! °° 
whether owned by belligerents or neutrals. This ‘ 
form, which appeals more and more strongly oS : 
year to reason and common sense, is still obstruc . 
in this country by those who say that the danget 
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private property at sea deters nations from going to 
war, and by a class of naval experts who allege that 
“the right ’’ to prey upon the commerce of others is 
so ‘‘ valuable ’’ that it would never do to relinquish it 
merely to avoid the liability of having our own preyed 
upon; because our numerical superiority in cruisers 
makes it possible for us to ‘‘ bag ’’ more foreign ships 
than a foreign foe could ‘“‘ bag’’ British. Yet we 
possess half the merchant shipping of the world, as 
well as a disproportionately large share of foreign 
commerce, so that in any case we stand to lose by the 
present rule more than any other Power. Besides, 
almost any other country which might be engaged in 
war could import and export with very little incon- 
venience all that it required by rail over its land 
frontiers, or by sea in neutral vessels. Last, but 
not least, it is generally believed, though, of course, 
the exact proportion cannot be accurately ascer- 
tained, that half, even of the foreign ships, are 
insured in London; so that half the capture and de- 
struction effected by our own cruisers would have to 
be paid for by our own insurance offices. 

However, Sir Edward Grey resisted these argu- 
ments at the Hague Conference as well as in the 
House of Commons; and our Foreign Office put for- 
ward instead the extraordinary proposition that all 
contraband should be abolished. Had that been car- 
ried, it would have been lawful for neutral countries 
to supply belligerents by sea with all the arms and 
munitions of war. Not a very different thing, it may 
be said, from supplying the money by public loans, 
as London supplied Japan and Paris Russia with the 
means for carrying on war in Manchuria. Not so 
very different, perhaps, but surely a retrograde move, 
and one that might have wrought untold mischief and 
retarded progress. When it was stated in the Press 
that our Government intended to renew this proposal 
at the naval conference in London, we:again insisted 
on the inadvisability of pursuing such a course; for 
even those officials who had originally made the pro- 
posal, and had persuaded Sir Edward Grey to lay 1t 
before the Hague Conference, could gain nothing by 
a second ignominious rebuff, unless, indeed, like Pro- 
fessor Holland, they wanted to dish the whole project 
of an International Prize Court. As strong advocates 
of the Court we accordingly fell back upon a modest 
programme of definition, and suggested that Great 
Britain’s representatives might at least obtain a precise 
international restriction of contraband to arms, arma- 
ments, and explosives. By so doing we should at least 
have substituted a definite law for a conflict of laws, 
j and have given a real jurisdiction to a genuinely inter- 
national and supreme prize court at the Hague. 

Sir Edward Grey, conservative and secretive by 
habit, veiled the conference and its proceedings from 
publicity ; but we now know that, although his in- 
structions to the British delegates were to declare and 
to define rather than to amend and reform the law, very 
important results have been achieved. The proposal to 
which we took such strong exception was frankly aban- 
doned ; the proposals as to contraband which we ad- 
vocated have been made and carried to a point con- 
siderably beyond our own modest expectations. We 
therefore make haste to congratulate Sir Edward Grey 
and the British delegates upon a great and lasting 
achievement. “From a commercial point of view the 
regulations agreed upon as to blockade need not de- 
tain us, though they may be of some use in preventing 
abuses in future wars. What is of supreme import- 
ance, however, is that the representatives of all the 
leading naval Powers have been able to agree for the 
first time in the history of the world upon a law of 
contraband—a law, clear and unmistakable, which 
will put an end to endless controversy and intermin- 
able friction, a law, too, which, being itself a great 
Step forward, is also susceptible of indefinite improve- 
ment as international opinion grows. Thanks very 
largely, it appears, to the learning, skill, and tact of 
he French jurist, M. Fromageot, the representa- 
tives of the great naval Powers have signed a declara- 
tion reciting what articles are absolute contraband and 
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what Ye conditional ’* ; i.e., what articles are contraband 

without notice’’ as soon as war is declared, and 
what may, under certain circumstances, be declared 
contraband. This achievement alone, considering 
how various has been the practice of nations, would 
have been noteworthy ; but a greater achievement still 
is the institution of a free list, which includes nearly all 
the raw materials of industry. This list is so important 
that we shall set it out in full :— 

(1) Raw cotton, wool, silk, jute, flax, hemp, and other 
raw materials of the textile industries, and varns of the same. 

(2) Oil seeds and nuts; copra. 

(3) Rubber, resins, gums, and lacs; hops. 

(4) Raw hides and horns, bones, and ivory. 

(5) Natural and artificial manures, including nitrates and 
phosphates for agricultural purposes. 

(6) Metallic ores. 

(7) Earths, clays, lime, chalk, stone, including marble, 
bricks, slates, and tiles. 

(8) Chinaware and glass. 

(9) Paper and paper-making materials. 

(10) Soap, paint, and colours, including articles exclusively 
used in their manufacture, and varnish. 

(11) Bleaching powder, soda ash, caustic soda, salt cake, 
ammonia, sulphate of ammonia, and sulphate of copper. 

(12) Agricultural, mining, textile, and printing machinery. 

(13) Precious and semi-precious stones, pearls, mother-of- 
pearl, and coral. 

(14) Clocks and watches, other than chronometers. 

(15) Fashion and fancy goods. 

(16) Feathers of all kinds, hairs, and bristles. 

(17) Articles of household furniture and decoration ; office 
furniture and requisites. 

The above is a free list of articles which no belli- 
gerent is entitled to declare contraband, and which, 
therefore, can be carried freely to and from the ports 
of belligerents in neutral vessels. The big and obvious 
omission is, of course, food. Foodstuffs appear as 
conditional contraband. But we have little doubt that 
at a future conference foodstuffs will be trans- 
ferred to the free list. Meanwhile, it is worth noting 
that an uninterrupted supply of raw material and of 
practically all articles except food and munitions 
of war has been assured to any maritime country 
which may have the misfortune to be engaged in war— 
a blessing which no amount of naval preparation or 
expenditure could have secured. The Declaration of 
Paris was the first charter of neutral commerce at sea 
in war time. It imposed very severe restrictions upon 
the depredations of belligerents. The Declaration of 
London is in some respects a more important document 
still, as it may often be more important to fix law 
than to alter it. Without the Declaration of London 
the Hague Prize Court might have remained a 
shadowy and unsubstantial creation. Its usefulness 
is now assured; for it has now an international code to 
administer, and it will have the satisfaction of being 
able to proceed upon principles to which all the great 
naval Powers have bound themselves by international 
treaty. 








CONDITIONS AND PROSPECTS IN THE WOOLLEN 
AND WORSTED INDUSTRIES. 


(FROM A CORRESPONDENT.) 


SEEING that the price of wool has taken a decided up- 
ward turn, it may be useful to describe the conditions 
prevailing in the woollen and worsted industries, for 
unless woollen and worsted manufacturers are busy 
one cannot expect a continuance of brisk conditions in 
the wool trade. One can hardly say that throughout 
the West Riding fabric manufacturers are so 
well off as in the piping times of 1906 and 
1907, and yet for all that, wool during the 
past three weeks has sold like penny cakes in a 
famine. All along it has been the writer’s conviction 
that although the woollen and worsted industries have 
been comparatively slack, with the winter’s trade de- 
cidedly less brisk than in good times, the consump- 


tion of wool has, nevertheless, been on a larger scale 
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than many thought. There has been a general ten- 
dency to belittle the business doing ; yet in the aggre- 
gate the mills of the West Riding have not been so 
badly off for work as the cotton mills in Lancashire. 
There certainly has been some contraction, and manu- 
facturers both of woollens and worsteds have wisely 
reduced their output, but in my judgment (and I speak 
from very close observation and intimate contact with 
the trade) the time worked and the output of goods 
have been on a liberal scale. 

Naturally, after the financial collapse in America, 
and the consequent slowing down of the world’s indus- 
tries, those engaged in the woollen trade found ‘busi- 
ness, both on home and foreign account, much less 
than usual. Manufacturers pursued the sensible 
policy of not making a big lot to stock, consequently 


| the carry-over at the recent stocktaking proved some- 


what lighter than one might have expected. When 
the showing of styles took place for the spring of 1909 
woollen merchants and wholesale clothiers selected 
quite as big a range of patterns as ever, the initial 
orders likewise being fairly large. Spring repeats 
should have been given out last month, but owing to a 
long dragging winter, developments have not been as 
rapid as one might have expected. During the last 
few weeks there certainly has been more show of life 
and activity, and a personal canvass in Leeds, Batley, 
Dewsbury, and Huddersfield districts shows that dur- 
ing the last month there has been a development along 
right lines. Everybody has naturally looked for a late 
season owing to last year’s trade being below the 
average, for the holding over of stocks always leads 
buyers to defer purchasing as long as possible. The 
showing for the winter of 1909-1910 is completed long 
ago, and here again confirmations for next season’s 
orders are three to four weeks late. Still they are now 
coming in better, and there is a consensus of opinion 
that we are going to see a better trade from now on- 
wards than we saw last year. The rapid advance in 
wool prices has opened the eyes of wholesale fabric 
buyers, and for ‘‘ bread and butter ’’ lines, i.e., plain 
fabrics like serges, vicunas, and worsted coatings, 
there have been some good orders recently placed. 
Buyers began to think that if they waited longer they 
would certainly have to pay more money ; hence their 
coming into the market more freely. 

The Leeds woollen trade is a various one, fabrics 
being made in that city and district ranging from a 
cotton warp serge and melton to the very best worsted 
coating, tweeds, and serges. Mills are not, as a rule, 
running overtime, though at more places than one busi- 
ness is exceedingly good. Some factories have not 
shown the least sign of depression during the last year, 
and have kept their machinery running till 8 p.m. A 
fairly large new mill is projected at Farsley, while a 
sensible addition is now being made at Calverley. In 
the Leeds district all factories are running full time, 
and -at Stanningley one big firm alone has actually 
work out on commission at no less than nine other 
mills. In Dewsbury and Batley, and throughout the 
whole of the heavy woollen district, trade is better than 
it was; but all through the winter complaints have 
been rife. One gets so used to seeing mills in that 
district and Huddersfield running overtime, that if 
firms are not running from 6 a.m. to 8 p.m. they say 
they are slack. If that view is a fair one, then it must 
be admitted that the majority of mills round Dews- 
bury, Huddersfield, and up the Colne Valley have been 
quiet ; but business this last three weeks has shown 
a sensible improvement. * Trade in Morley and the im- 
mediate neighbourhood is certainly inactive, owing, 
no doubt, to the quietness of the shipping trade. Very 
large quantities of dress meltons and ladies’ fabrics are 
made in that district. One cannot help seeing that in 
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the Dewsbury district large quantities of 
yarns are now being consumed, which is greatly hel 
ing the spinners of Bradford and district. There a 
being executed to-day some very good orders for se 
worsted coatings to Far Eastern markets at 16d to ;- 
per yard in light weights, and the China trade has oon 
tainly been better since Christmas. ; 

The Huddersfield trade occupies a very prominent 
position both in the woollen and worsted industry 
that centre being well known for producing the very 
best worsteds as well as the cheapest classes a 
woollens. The low fancy tweeds made in the Colne 
Valley have earned for themselves quite a name ip 
every market in the world, and it certainly is unusya] 
to see mills in that quarter quiet, with little overtime 
being worked. Last year manufacturers were quieter 
than for ten years back, but things are somewhat 
better. Our manufacturers supply the cloth for the 
working classes not only at home, but in many parts 
_of the world, and it is the rank and file that a mild 
depression such as we have recently passed through 
touches the most, especially when prices of food are 
high. A valued correspondent in that district said, 
the other day :— 


pure worsted 


‘* High-class makers just keep running, that is, they are 
putting a fair quantity of work through without being busy, 
There are one or two exceptions who are very busy. The 
class of trade a little below the best seems to keep going, 
and has suffered least during the depression. With regard 
to our own trade (high-class woollens and worsteds), we are 
doing slightly better than last year; our spring repeats are 
not coming in quite as well, but those for next winter are 
doing rather better, probably because our particular class of 
stuff happens to be taking on.”’ 


Another equally competent authority writes in re- 
ference to the Huddersfield trade :— 


‘‘ The worsted spinners are busy, and I should think a 
goof many mills with the exception of the Colne Valley 
trade are doing now almost an average business. Hudders- 
field has not suffered from the depression as much as most 
other towns. The best fancy trade has not come to a stand- 
still, but when trade has been what we call bad, there has 
always been something doing, and one or two places have 
been busy all through the depression, so that wool has been 
steadily consumed in this district, though not in such large 
volume as usual. Still, there has not been the same cut off 
that there has been in the Colne Valley trade. Orders are 
now coming in better, perhaps owing to the price of wool 
going up. I am afraid an attempt is being made to boom 
prices a little. There are papers talking about a small 
supply and the big amount of yarns contracted for by Conti- 
nental spinners. I think this may be nearly all true, but I 
doubt the conclusion they arrive at, namely, that wool will 
be very scarce towards the end of the year. It may not be 
plentiful, but still spinners were very busy in 1907, and the 
wool then seemed to last out It looks to me as if there 
is as much wool now as then, and I don't see why a scare 
should be worked up.” 


The above undoubtedly contains weighty words, and 
although trade generally is certainly better, yet manu- 
facturing conditions are not such as to encourage any- 
one even in the wool trade to lose his head. No 
doubt it will suit the book of some who are largely 1n- 
terested in ‘‘ sky prices,’’ but it will suit the woollen 
and worsted industries infinitely better to see trade im- 
prove and business expand, rather than to force up 
prices beyond reason. ; 

The Scotch woollen trade has fared very much like 
that of the West Riding. Manufacturers from Gala- 
shiels and Hawick interviewed at the recent London 
sales stated that looms had with difficulty been 
kept going, although a few firms found full employ- 
ment for their machinery, and trade on the whole was 
improving. There are now being made across the 
Border some large quantities of all-wool underwear, 
and manufacturers of these fabrics are very busy. *2¢ 
Leicester hosiery trade is likewise in a middling par 
in fact, on the whole, both the woollen and worste 
industries are improving. Bradford dress goods a 
facturers might be better off for work ; but worst 
spinners are all very busy. It is not likely that - 
shall see this year booming conditions, but for all tha 
a steady development may be expected. 
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RESULTS AND PRICES IN THE ENGINEERING 
TRADES. 


THERE are few groups of companies in which one would 
expect to find more disappointing results than in the 
engineering trade. The irom and steel trades, always 
extremely sensitive to cycles of prosperity and depres- 
sion, have, according to report, been more affected by 
the general depression than any other industry, ex- 
cept possibly cotton. We are prepared, there- 
fore, when we come to analyse steel companies’ 
accounts to find a sharp fall in profits and dividends, 
and generally a weaker financial position. In some 
branches of the industry that is what we do find; for it 
is a very long time since marine engineering and ship- 
building passed through such a period of inactivity, 
|| while the manufacturers of guns and armaments have 
|| also been much less busy. But when we get out of 
these special branches the results are not all bad, and 
several of the companies whose reports have been pub- 
lished in the last two months did better in 1908 than 
in the previous year. The general level of profits is 
undoubtedly lower, but the misfortunes of two or three 
enormous undertakings are mainly responsible for the 
fall. In the following table we have collected the re- 
sults of 14 steel and engineering companies, showing 
the net profit earned in 1907 and in 1908, together with 
the rate of ordinary dividend and the sums distributed 
to the ordinary shareholders :— 


1908. 
Dividend. 


| 
1907. 


Company. Dividend. 


Bell BG ccckccsicccvacecss 

Henry Bessemer and Co. .. 

Beyer, Peacock, and Co. .. 

Cammell, Laird, and Co. ..|/Dr. 1 

Fairbairn, Lawson, Combe, 
Barbour 

Harvey United 

Mather and Platt 

North British Locomotive.. 

P. and W. Maclelian 

Sir W. G. Armstrong, Whit- 


worth 
Stewarts and Lloyds 
Swan, Hunter, and Wigham 
Richardson 75,632 
Vickers, Sons, and Maxim 7 
Wm. Doxford and Sons.... 92,961 


The aggregate earnings of these 14 companies are 
certainly very poor when compared with those of 1907. 
The total net profit (arrived at after deduction of deben- 
ture interest) has fallen from £/2,368,860 to £,1,523,516 
—a difference of £845,344, or 35 per cent. A decline of 
more than one-third is at first sight sufficiently dis- 
quieting, and except in the factories of Lancashire it 
could hardly be matched in any other English industry. 
But on analysis it is more than accounted for by the fall 
in profits of five companies, all of which are engaged 
in shipbuilding or armaments. Taking by themselves 
Cammell Laird, Armstrong Whitworth, Vickers Sons 
and Maxim, Swan Hunter and Wigham-Richardson, 
and Wm. Doxford, we find that between them they had 
a drop of £958,000 in their net profits. Put into 
tabular form the comparison works out as follows :— 


1907. 1908. 


£ £ 
1,515,000 .. 557,000 .. — 958,000 

854, «- 966,000 + 112,000 

That is rather a striking contrast, proving—if we 
may take these 14 companies as typical—that the de- 
pression has beem almost confined to shipbuilding and 
the manufacture of armaments, and that the rest of the 
| Steelmaking and engineering industry has had a fairly 
satisfactory year. 

It is necessary’to keep these facts in mind, because 
there is undoubtedly a tendency at present to exag- 
gerate the misfortunes through which steel manufac- 
turers and engineers have been passing; as usually 
| happens when trade is slack there is a disposition to 
lay the blame.on to the Government’s shoulders, and 
only Jast week the chaifman of “Messrs William Dox- 


£ 
Five companies .......- 
Nine companies........ 
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ford and Sons attributed the declining profits of his 
company partly to the fiscal policy of the present 
Government. Without being unnecessarily critical, we 
may fairly point out in reply that those sections 
of the engineering industry which are most subject io 
foreign competition are exactly the sections that have 
done best during the past year. The truth is obvious 
enough; shipowners during the boom added to their 
fleets too quickly and too freely, and now as a result 
they find it extremely hard to make a profit. The ship- 
building industry suffers in sympathy, and with the 
additional trouble of strikes are paying by present 
slackness for the almost feverish activity of past years. 
Sir W. G. Armstrong and Vickers Maxim both have 
heavy declines from the profits of 1907, but the 
companies are looking forward to better times in 
the near future, and Vickers Maxim’s report states 
that since the beginning of this year business has 
become far more promising, and that some important 
orders have already been received. The larger naval 
programme will, of course, serve their interests. The 
chairman of Vickers Maxim gave his shareholders 
at the meeting held this week some remarkably in- 
teresting facts regarding the building powers of ‘he 
firm. After referring to the wild statements made in 
the public Press about the decay of our naval and ship- 
building supremacy, he told the meeting that the firm 
could “‘ lay down, complete, arm, and fit ready for 
service in every respect three battleships of the 
Dreadnought type in three years without going outside 
its own factories. And it could deliver afterwards 
Dreadnoughts complete for service at the rate of one 
every six months, in addition to existing contracts.’ 
That is a remarkable statement, and we are very glad 
that it has been made. On a technical matter of this 
kind one word from Colonel Vickers is worth more than 
columns of print from ‘‘ naval experts ’’ in the news- 
papers. Another interesting point on which he touched 
was the construction of the new Spanish fleet, which is 
to be undertaken by a Spanish company formed by 
Vickers, Maxim, Armstrong, Whitworth, and John 
Brown and Co. This contract should be a source of 
considerable profit to the English shipbuildecs, but 
whether the Spanish taxpayer can afford it is another 
matter. Altogether, the outlook for these armament 
companies is improving. 

Of the other companies in the table, one or two— 
notably Bell Bros.—show heavy falls, but, on the 
whole, business has been remarkably steady, and seven 
companies out of ten have actually increased their net 
profits. The best record of all is that of Fairbairn, 
Lawson, Combe, Barbour, the Leeds company, which 
made £173,000 against £98,000, and has raised its 
rate from 84 per cent. to 124 per cent., a very gratify- 
ing result in so difficult a year. The Lancashire com- 
panies, too, have done well, and Mather and Platt have 
made £14,000 more than a year ago. The companies 
that make a speciality of locomotive engineering have 
been quite prosperous, owing mainly to the demand 
from India and South America. Beyer, Peacock, and 
Co. have a small decline, but the North British Loco- 
motive Company made £,6,300 more than in the pre- 
vious year. This increase in profits is rather striking, 
because a return published at the beginning of this 
year by the Glasgow Herald showed not only that the 
number of men employed in locomotive engineering 
works had declined, but that the largest decline was in 
the North British Locomotive. Stewart and Lloyd’s, 
the Glasgow engineering firm, have raised their profits 
from £159,000 to £161,000, and Henry Bessemer 
and Co., the steel producers, have an increase of nearly 
#2,000, but pay a dividend of only ro per cent. against 
124 per cent. The total sum distributed in ordinary 
dividends by the 14 companies is 41,130,000, as com- 
pared with £1,498,000, a decline. of £.368,000. 

An industry that fluctuates in its results as widely as 
iron and steel, sometimes offers to the speculative in- 


‘vestor opportunities of buying shares cheap with a fair 


prospect of a rise when the cycle of prosperity returns. 
To invest successfully in this way it is necessary not 
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merely to follow the results, but to keep a close watch 
over prices, comparing the present quotations with 
those of previous years when trade was active or de- 
pressed. In the following table we show the prices and 
yields at the present time, at the end of March, 1907, 
when the boom was at its height, and at the end of 
March, 1904, before the boom had begun :— 


Prices and YIELDS. 


; End of End of March 23, 
ar Ga ltomete i307 1909. 


ee 
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Name. ofa 
ee 
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'Price.|Yield. Price. Yield.|Price. |Yield. 


Armstrong (Sir W. G.), Whit-} 2£ % | % | | %o 

mw nd 8 OD. cidaescancecs 1 | §$ 6a, 2fe) Sa 
Bell Brothers 6 % Cum. Pref.....| 10 | 113 123 | 43 | 12h | 4 
Beyer, Peacock 1 8 | tt : 
Bessemer (Henry, and Co 194 | 114 \(@)] 6 
Cammell, Laird and Co 74 5 | Si SH 5S nil 
Fairbairn, Lawson, | 

Barbour , 7k 
Harvey United Steel. wa (b) | Bis 
MacLellan (P and W.) um. 

Pref. * 10 as 3 123 | Te} 1 
Maher and Platt Cum. Pref.... 113) ll 
North British Locomotive 10 18 
Stewarts and Lloyds ............ 10 
Swan, Hunter, and Wigham 

Richardson.... 

Vickers, Sons, and Maxim 


(a) £1 shares. (b) 10s shares. 
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The individual figures can be allowed to speak for 
themselves, but we may point out that prices generally 
have not fallen very heavily in the last two years, and 
in quite a number of cases are higher than they were in 
1904. The yield in many cases is a good deal lower, 
the average being £5 11s 9d per cent. against 4,7 7s 
per cent. in 1907 and £5 12s per cent. in 1904. With an 
improvement in general trade prices may go up, but, 
on the whole, there does not seem at present to be a 
very wide margin for a rise. 


AN IMPRESSION OF BRAZIL.—PROGRESS AND 
POVERTY. 
(FROM OUR CORRESPONDENT.) 
Sao Pau to, February 27. 

Sunny skies, blue water, wooded hills, stately ships 
loading and unloading, make the bay of Rio a fair 
sight, and when the town itself is entered the sense of 
beauty and magnificence does not vanish. Rio de 
Janeiro—already larger than Glasgow or Liverpool— 
has within the past few years been transformed from 
a labyrinth of narrow, old-fashioned streets into a 
splendid capital. The Avenida Central would be con- 
sidered a very fine street in Paris ; and though, in other 
parts, the work of improvement is still incomplete, 
practically the whole city will undergo a like trans- 
formation. Splendid palaces have sprung up to serve 
as municipal theatres, newspaper offices, insurance 
offices, shops, residential quarters, Government offices. 
The sea drive, Beira-Mar, is one of the longest and 
finest in the world. There are pleasant parks and 
suburbs. The electric trams are faster and better than 
those of London, and electric light is everywhere. 

But the superlatives are not all one way. Travellers 
are wont to say that the bay is ‘‘ the finest in the 
world,’’ and so on, but there is another side to the 
picture. Brazil is the dearest country in the world, and 
her poor are the most miserable in the world. She is 
also, if we consider her natural resources, the poorest 
country in the world ; and she is not the worst governed 
country in the world only because there are other 
States in South and Central America entitled to dispute 
with her that bad eminence. Consular reports are not 
philanthropic documents, but the misery of the Brazi- 
lian poor is so open and palpable that every report 
refers to the wretched fare of the working-classes, 
the numerous families herded in insanitary and expen- 
sive hovels, and the appalling price of all necessaries. 
This is not only in Rio; from Bahia, Sao Paulo, Santos, 
from every place the same tale comes, and the country 
districts have a miserable and deserted appearance. 
India is reckoned a r country, but everywhere in 
India there is careful tillage and plenty of stock, 
whereas Brazil offers to the eye rank jungle dotted at 


rare intervals by squalid villages. If in India w 
low, the simple necessaries and comforts of the peo 

, : iia > ° . ple 
are much lower in cost. But in Brazil wages are not 
high (except in one or two places), and the cost of liviny 
is high beyond all conception. In Santos the wage a 
an unskilled labourer is 30s a week, but the bare cost if 
living for the poorest man is 21s, while in Bahia, where 
wages are almost on the Indian scale, it is difficult in 
view of the high prices, to see how they can , 
labourer a bare subsistence. 

Of these evils, the main cause seems to be that 
Brazil, with third-class powers, is attempting to slay | 
the part of a first-class State. She ought to develon | 
her resources and attract population to her vast, un. || 
tilled fields, teach the people agriculture, tax them 
lightly, and give them the elementary knowledge neces. 
sary to their humble station. But she has built palaces 
instead of cottages, and universities instead of schools. || 
Her towns have magnificent electric trams, but the || 
country has no roads ; her cities are full of university | 
doctors, but 80 per cent. of her conscripts are illiterate. || 
She is building battleships, as the Irish, when nothing || 
was left that was worth defence, built a magazine. AN 
this involves enormous taxation, and, consequently, || 
everything is at famine prices. High as the protective || 
tariffs are, amounting often to far more than the joint || 
cost of the goods and freight, they are ineffective, he. | 
cause the life-blood is crushed out of the people, and || 
they have no energy to manufacture for themselves, || 
hardly to feed themselves. But the expenses of || 
Government have to be met, and the tariffs would have || 
to remain even if the rulers were convinced Free- || 
traders. Such is the condition of Brazil ; it is like a || 
desert mirage, appearing at a distance rich, fair, and || 
well watered, but when approached proving to be dry, |) 
hungry sand. 

It is a pathetic spectacle ; for the Brazilians are a || 
good-natured gentle race, fond of gaiety, carnivals, | 
cafés, like the Parisians without their vivacity and in- 
tellect. If they had a paternal Government, easy- 
going, without ambitious schemes, with light taxes || 
and encouragement for agriculture, the country would 
move forward at a slow, but healthy rate of progress, 
and the exports of agricultural produce, rubber, timber, 
and hides, would make Brazil very wealthy. There is 
much that is pleasant about Brazil; the vast bay of 
Bahia, with its quaint town and a church for every day 
of the year ; Petropolis, high above Rio, with its shady 
streams and pretty villas ; the railways rolling through | 
high valleys and thick forest; the quaint, busy, and 
Italianised Sao Paulo, in the cool uplands; even | 
Santos, hot and swampy, is picturesque, with its broad 
river and sea-front. But Brazil is a living refutation 
of ‘‘ The Traveller.’ Anyone who sat down a pensive 
hour to spend on a Brazilian mountain and surveyed 
the Brazilian States would irresistibly come to the con- 
clusion that the greater part of the ills that the people 
endured were caused, and could be cured by presidents 
and laws. The people are not naturally qualified to 
make a great name in the world by enterprise and 
daring, but they might at least cultivate their own fields 
and exploit their own forests. They might have plenty 
and comfort ; but they, or, rather, their rulers, have 
chosen to force upon a backward and conservative race 
a tawdry modern civilisation quite unsuited to Its 
genius, and it seems to be sinking beneath the burden. 
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MINING IN SOUTHERN RHODESIA.—VII. 


(BY A RHODESIAN MINER.) 


It has been the endeavour of the writer, in tracing 
the early history of Southern Rhodesia, to define the 
broad principles upon which the Chartered Company 
developed the resources of the country. The good 
encou the large mining companies and wealthy 
houses making them grants and concessions, a 
by legislating to suit their requirements. But owing 
to the reckless extra and mismanagement ns 
the instruments which they used, the result fel 
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short of their expectations. _ The general depression 
that followed the numerous liquidations of companies 
was the opportunity for the voice of the people to be 
heard. ‘Public opinion condemned the attitude of the 
Chartered Company towards individual settlers. Up 
to this period there was a general feeling that the 
people had been only used as tools in the hands of the 
companies, their opinion discounted, and all individual 
effort discouraged. Nodoubt, toa very great extent, 
this was the case, due largely to the fact that there 
were few independent men, few men not directly or 
indirectly connected with the Government or the com- 
panies. The companies were by far the strongest 
force, and as it was their capital which had effected 
the pioneer development of the country, it was only 
natural that the Chartered Company should have been 
influenced by the strong representation of the various 
London boards and by an equally strong voice in the 
towns of Southern Rhodesia (the mining companies 
always having access to the heads of the administra- 
tion), and that the more distant voice and protests of 
the individual settlers should scarcely ever have been 
heard by the Government in Southern Rhodesia, much 
less by the board of the Chartered Company in 
London. 

Individual settlers, too, connected with the mining 
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|industry, up to this time had little to complain of ; 
they had made good money by prospecting and selling 


mining propositions, either undeveloped or partly de- 
veloped, and they had made large profits by taking on 
contracts from mining companies; but now that the 
spare money of many of the companies was exhausted, 
| and that the rest of the companies had undergone a 
j 
! 
| 


| system of thorough economic reform, and were carry- 
ing out their mining operations themselves, or were 
| letting out contracts at a very small marginal profit, 
and were buying only the most promising prospects, 
the good days for this class of the community were at 
an end, and they at once began to realise the injustice 
of not being allowed to work their own claims for a 
profit. The mining companies also recognised that 
mining in Southern Rhodesia must be conducted on a 
| very different line from that of the Rand. They had 


tain amount of work had been done and the exist- 
ence of reefs proved. These reefs often carried high 
values of gold, but were too small in width and length, 
and not promising enough in depth to justify flotation 
into gold mining companies, as they would require a 
capital too insignificant to put the properties on the 
market. They had also other properties of too low a 
grade to support a fully equipped staff of white men 
and natives. It was, therefore, both to the benefit of 
the settler and the mining companies that the Chartered 
Company at length listened to the voice of the people, 
and under the Ordinance of 1903 introduced a new 
clause into the mining law. 

The result of this clause was an almost instan- 
taneous activity throughout the country. Every pro- 
Spector, with the knowledge that he would reap a dis- 
tinct benefit from any fresh discovery he made, set 
about his work, not with the idea of trying to palm off 
some useless ground on a mining company, but with 
the genuine intention of finding a gold reef, and prov- 
ing it for his own benefit. Prospecting was carried 
on with much more thoroughness in every district, 
and many virgin reefs have lately been found, giving 
high values, and situated far away from “ancient 
workings.’’ This clause, indeed, not only opened 
fresh opportunities to the old miners of the country, 
but drew many people from the towns, and is at the 
present moment attracting a large class of settlers with 
small capitals from the Rand. The mining com- 
panies now let some of their properties, exacting a 
charge from their tributors of 124 per cent. on the 
gross output, and paying half the Government royal- 
ties. Thus the small workers and syndicates were 
forced. to relinquish 13} per cent. of their gross gold 
before starting to pay their working expenses. In a 
few cases the tribute exacted was much higher and in 
some cases slightly lower. So the mining companies 
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hundreds of properties on their books, on which a cer-’ 
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reaped as great a benefit from this innovation as did 
the individual settlers, and by inserting clauses in their 
agreements with the tributors they secured the de- 
velopment of their mines in advance of the crushine 

. >? 
and the thorough maintenance of at least one shaft, so 
that by the termination of the agreement, if the tri- 
butor had proved the property to be of more value than 
the company had supposed, the company would still 
be in a position to exploit the mine further. 

The encouragement of the small mines at once 
created a demand for properties, and enabled the 
mining companies to keép up their high tribute fees ; 
but as the settlers gradually opened up their own 
claims, and made fresh discoveries, the demand for 
tributed ground became less. Many also who had 
rashly accepted any terms which the companies thought 
fit to offer found to their cost that it was impossible 
to make a profit at this high rate of tribute. The 
companies, therefore, were forced to lower their terms 
if they wished to let their claims. The stimulus if the 
mining industry also caused a firmer tone all round ; 
there were large demands for mining machinery and 
stores, and for various types of small crushing plants. 
Properties. were quickly opened up, and a variety of 
mills capable of treating from 10 to 20 tons of rock 
per diem were dotted about all over the country. On 
those mines which were not subject to any speciai 
agreement in regard to development much of the work 
was often badly carried out, in some cases through 
ignorance, and in others through lack of capital, lazi- 
ness, Or mismanagement. The engineers of the 
mining companies looked somewhat cynically at the 
way in which the cofintry was being opened up, and 
predicted that whem all the first levels were finished 
the ‘‘ small worker’’ would quickly die out; but the 
ever-increasing monthly outputs, largely contributed by 
‘‘ small workers ’’ themselves, is falsifying these pro- 
phecies. No doubt the small workers are learning that 
the most economical and the most profitable mining in 
the long run is that which is carried out on orthodox 
lines. 

(To be continued.) 





Notes on Business and Finance. 
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Servia and the Powers.—All this week opinion on the 
Near Eastern crisis has been alternating between hope 
and fear, though hope happily predominates as we go 
to press. The chief reason for the change is the an- 
nouncement published in Vienna on Thursday that M. 
Isvolsky had informed the German Ambassador in St 
Petersburg that Russia would recognise the annexation 
of Bosnia and the Herzegovina as an accomplished fact. 
M. Isvolsky’s opportune statement may enable Baron 
von Aehrenthal to stay his hand. The Austrian Note 
was actually sent to Belgrade last Saturday, but was 
recalled by telegram in order to give Servia (and the 
Powers) further time for refiection; a draft of the 
answer to be suggested to Servia by the Powers, 
apparently somewhat modified at the request of 
Russia, reached Vienna early this week, and was sent 
back to London by Baron von Aehrenthal with various 
modifications, which are now under the consideration of 
the Governments of Great Britain, Russia, and France. 
It would appear that Baron von Aehrenthal desires 
Servia to give some further security, either by a 
military convention or otherwise, that there shall be no 
more demonstrations against the Austro-Hungarian 
annexation of Bosnia and Herzegovina, and that he 
will not accept a mere undertaking to disarm. It is a 
legitimate inference from his attitude that the only com- 
pensation to be given to Servia for the annexation—in 
connection with which she is to renounce all claims 
whatever-—will take the form of a revised commercial 
treaty with the Dual Monarchy, and, judging from the 
attitude of the Hungarian and Austrian ‘‘ agrarians,” 
that may not amount to much. If so, the project of a 
railway giving Servia an outlet on the Adriatic is likely 
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to be indefinitely postponed. M. Isvolsky’s statement, 
however, facilitates concession on the part of Austria~ 
Hungary in regard to the terms of the Servian answer ; 
for it definitely ensures the recognition of the annexa- 
tion at the Conference. Moreover, it makes for the ree 
covery of that Austro-Hungarian control over Servia 
which existed when King Milan (or his influence) was 
dominant at Belgrade. This influence was shaken when 
King Alexander visited St Petersburg, again when the 
Servian artillery was ordered in France instead of 1n 


boldly faced the consequences of a tariff war with the 
Dual Monarchy by seeking new markets for Servian 
produce. M. Isvolsky’s statement, too, enables the 
Austro-Hungarian Government to retire from a posi- 
tion which has brought Europe to the verge of war with 
the feeling that it may claim a diplomatic victory for 
itself over Russia, though it remains to be seen whether 
that victory has really much permanent value, and 
whether it could not have been obtained—whatever its 
real worth—at a considerably less cost both in military 
expenditure and in diplomatic tension The renunciation 
of his succession by the Crown Prince of Servia is 
another point in favour of peace. At any rate, it averts 
some possibilities of untoward incidents, and frees 
Servia from the prospect of a ruler who would probably 
have been unmanageable. The next heir to the throne 
is only 20, and nothing seems to be known about him. 
A further circumstance tending to a pacific solution is 
the domestic crisis in German politics, which is ex- 
pected to make Prince Bilow’s resignation inevitable ; 
it is probable that Kaiser Wilhelm, having hitherto 
{as is alleged) supported the militant policy favoured by 
the heir to the thrones of the Dual Monarchy in order 
to promote personal friendship between them, may now 
think that his object has been sufficiently attained. 
One of the last telegrams reports (from St Petersburg) 
a mobilisation of German troops on the Russian frontier. 
Finally, though there have been rumours of an impend- 
ing Austro-Hungarian war loan of £60,000,000, the 
war party in Vienna declare that the Emperor Francis 
Joseph is ‘‘ hopelessly pacific.’? It seems probable, 
therefore, that Baron von Aehrenthal will presently 
come to some agreement with the Powers and with 
Servia. By so doing he will avert a campaign which 
would doubtless be crowned with immediate success, 
but which might well reduce Servia and Bosnia to the 
condition of Macedonia, and would set up many dan- 
gerous movements within the Dual Monarchy. 


The Government and the Railway Amalgamation.—In 
the House of Commons on Tuesday a question put by 
Mr Ellis gave the President of the Board of Trade an 
opportunity to state the Government’s attitude towards 
the Railway Bill. It has been obvious for a long time 
that the Government would have to proceed cautiously, 
and that the opposition to the Bill was strong enough 
at least to hamper it very considerably unless the in- 
terests of the public and the employees were | safe- 
guarded. According to Mr Churchill, safeguards have 
now been agreed upon which are, in his opinion, strong 
enough to protect the public and the workmen and at 
the same time are not too stringent for the directors. 
Clauses are to be introduced into the Bill by which (1) 
for the purpose of maximum rates the three com- 
panies are to be treated as one, (2) the passing of the 
Bill shall not increase passenger fares or rates for 
goods, (3) facilities in any district are not to be un- 
reasonably diminished, and (4) for three years em- 
ployees are not to be discharged without compensation 
if their dismissal is made on the ground of economy. As 
the directors of the three lines have always declared that 
the amalgamation would not raise fares or in any way 
injure the public, they can scarcely object to clauses 
ombodying these promises in a legal form. On the 
other hand, we doubt whether the more extreme sup- 
porters of the Bill, who have made the matter a kind 
of test of financial orthodoxy, will in their hearts be 
satisfied with such a modified official approval. It must 
be noted that, though Mr Churchill has undertaken to 


support the Bill, the Government whips are not wa 
used, and the House will decide for itself irre 
of party. 
to be referred to a Hybrid Committee, which will hea, 
the Board of Trade and other interested parties through 
counsel. The second reading is to be taken n. 
Wednesday, and the attitude of the Labour p 
probably depend a good deal on whether the e 
are allowed to argue their case before the Committee 
What line the Chambers of Commerce and 


be | 
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ferent classes of capitalists. Some enthusiasts see 
to believe that to oppose the Bill is to stamp oneself 
a Socialist. 
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The Tinto Report and Copper Production.—Th. | 


declaration of the Rio Tinto dividend was at the 
rate of 55 per cent. against 874 per cent. for | 
1907 and 110 per cent. for 1906, so that the 
market was prepared for a fairly bad profit | 
and loss account im the annual report. 


market that the profits must be greatly reduced, and | 
as the average price of standard during the year was | 


£60 in place of £87, no one can be surprised at the || 


slump that has taken place in the company’s revenue. | 
The pyrites extracted amounted to 1,719,885 tons, with 
an average copper content of 2.265 per cent., against 
1,906,948 tons, with average Copper content of 2.417 | 
per cent. 


the reduced output of pyrites and the low range of | 


prices, the profit from the sales has naturally been |, 
very much reduced, and the following figures showing | 





the results of the last three years need no comment :— | 
Prortr from Sares of Propvuce. 





esses 1,446,503 
So the sum was very nearly 41,000,000 less in 1908 
than in 1906. The net profit and the distribution for 
the three years has been as follows :— 
Net 
Balance of Div. 
Profit - JLoss. Div. ——. 
1906 .... 2,171,267 .. 110 .. 2,139,687 .. 31,580 
1907 .... 1,744,596 .. 87% .. 1,717,312 .. 26,783 
1908 .... 1,492,333 .. 55 .. 1,108,437 .. 24,605 
Last year, in their report, the directors stated that 
European consumption was good, and that better prices 
might be looked for. 
fulfilled, partly because American trade has not re 
covered as quickly as was hoped, and partly because the 
production of copper increased enormously during the | 
boom, and has not been reduced proportionately to the | 
fall in demand. Production, in fact, is generally | 
admitted to be much in excess of the require 
ments of the moment, and in spite of occasional | 
manifestations of buoyancy in the market, ev 
dently meant to produce confidence, it seems probable 
that producers will eventually be forced to curtail their 
output. That is, of course, assuming that industrial 
conditions throughout the world do not rapidly and 
materially improve. The United States is the pulse of 
the copper market, and it is significant to note), 
that, according to the Copper Producers’ Association, 
the February output was at the rate of 3,703,000 
per day, or the equivalent of 114,793,000 lbs per month 
of 31 days. This compares. with 112,130,200 Ibs ‘a 
January, according to the same authority, though t 
Boston News Bureau figured the production for ae 
month at 102,100,000 lbs, as against 107,000,000 


Carried 
Forward. 


in December, and 65,915,000 Ibs in January, 1908. - 
discrepancy in the estimates is considerable, but !t m4) 


be neglected, for whichever figure is accepted, it is 
obvious that the rate of production is very high. . 
Copper Producers’. Association gives the Meriveries . ! 
‘February as 74,546,614 lbs, exports figuring at @ 
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mployees || 


<a : similar || 
Austria, and still more when the Servian Government | organisations will take we do not know, but their atti- || 

itude hitherto has proved that the difference 
not one between capital and labour, but between dif. || 


iS || 


In fact 1 
it has been obvious from the course of the copper | 


The tonnage of copper produced at the || 
mines was the largest on record—24,256 tons, as com. | 
pared with 21,251 tons in the previous year. Owing to |) 


That expectation has not been | 
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.1,100,000 ibs, so that domestic consumption is 
responsible for about 43,500,000 Ibs, which is at the 


present phase of the Near Eastern trouble it was 











| national questions always affect their quotations. 


|loan is still 2} premium, the 


| 





i | rate of well Over 575,000,000 Ibs per annum, com- | 
; | | sared with an average yearly consumption in recent 
i | years of somewhere about 500,000,c00 lbs. The figures | 
t || || are remarkable, and if the stocks in hand’ total, 
| ll as the association imply, 173,000,000 Ibs, there are 
. || | four months’ requirements at hand. At this juncture 
| it is opportune to refer to the statistics relating to the 
- || consumption of copper in the United States, recently 
. | published by the Engineering and Mining Journal. 
| | They are given in detail thus :— 
; 
= |i 1 1907. 1908. 
n | Lbs. Lbs. 
| | Stock, January Ist.......... 9,000,000 .. 120,000,000 
'| Imports of refined ........4+ 5,000,000 .. + 
|| ProductioM «++sseeeeeseeres 1,152,747,890 .. 1,105,000,000 
e || | Total supply .........- 1,166,747,890 .. 1,225,000,000 
| | Exports «sssssseesee-+ 508,929,401 .. 661,876,127 
rl | Remaining in U.S.......... 657,818,489 °.. 563,123,873 
. || Stock, December Slst ...... 120,000,000 .. 122,357,266 
t || | —_—$—$—<—S 
it || Delivered for consumption .. 537,818,489 440,766,607 
; | ] Though these figures may not be conclusive, they seem 
I |) || to be as definite as statistics relating to copper can be. 
| || Certainly the position of copper is very puzzling. 
|| i || ‘ 
if 
1 | Brazilian Rubber—A Discovery.—Telegrams from | 
til | Belem (Para), writes our Rio correspondent, indicate | 
rk | that the exports of rubber during February amounted 
el '| to 2,019,878 kilos from Para, and 2,209,382 kilos from | 
am || Amazonas. During the same month the exports from 
al | Para to Europe and New York, according to quality, 
al were as follows :— 
Ht | To Europe-- Kilos. 
Wis siiideidenbinddercentesass ecw 396,351 
TOE, -osecconccesse saghuneceesnods 646,405 
|! {| Sermamby .......e00e: Lipkin aeas en 233,263 
I} Caucho...... Tobedievdewdides sevens é< 268,848 
' if -_—— 
| 1,544,867 
| To New York— 
' | Pie sais cekecceks ha alae eben . 441,434 
Medium .....s.scccscccessesceces ‘ 77,466 
| Sernamby ........... erbsiies éieeiess: * Vee 
Camacho. . oo... cass vccses coccccoecsess 146,990 
1,056,000 








1 


The January rubber statistical returns published by 
Messrs S. Griiner and Co., of Para, give the receipts 
in tons as shown hereunder :— 


. 1906-7. 1907-8. 1908-9. 
SUE tite ineauve LRA dese: Aen wien: Bae 
Ee 1,690 1,500 .... 1,890 
September ...... 2,070 .. 2410 ..... 2,555 
Godébing ss viccices FOO... S808. .... 50 
November.......- 5,480 .... 5,200 .... 5,430 
December........ 2,610 .. 2560 .... 4,300 
January ..... --- 35,780 4,860 .... 5,480 


| On February 26th the current prices of rubber in Para 


were as follows :— 
Fine (Islands).........ssceececeeeceeess Re.5$800 
Sermamby .....cccseccccceecvccecences Rs.2$700 
OREO. coke cc cecscsensccccscese eoseee Rs.3§$150 
Caucho (Alto Tocantins) ............-..- Bs.4$500 


The latest advices from the North (Alto Tocantins) 
report the discovery of a new river which flows into 
the River Zingti. On its borders extensive forests 
of virgin rubber trees have been found, and the Gov- 
ernment of Goyaz has already ordered the construc- 
tion of roads from Conceicdo de Araguaya as far as 
Rio Fresco to facilitate the exploitation of this new 
source of wealth. Work has been pushed forward 
with great activity, and 42. kilometres have so far 
been opened up to traffic, while hopes are entertained 
that the road will be finished by the end of the current 
month. Evidently the Germans have been particu- 
larly interested in this discovery, as reports indicate 
that they have been very active, and at present have 
two scientific expeditions on the scene, exploring and 
gathering information as to the riches and production 
of that region. 


SE EEREE SEE 


Foreign Government Bonds.—At the beginning of the 


Bulgarian bonds which fermed a kind of general index 
to the character of the news from abroad. This proved 
only a passing interest, and for weeks past Russian 
Government issues have occupied the position of 
market leaders. Consols, of course, are the pivot upon 
which investment issues move, but the Funds them- 
selves have reflected less quickly than Russian bonds 
the varying rumours of the hour. Being hampered to 
some extent in its communications with Paris, the 
foreign market was thereby rendered all the more sensi- 
tive, and the most remarkable part of the Balkans 
business, from the Stock Exchange standpoint, is that 
prices should have been affected so little, compara- 
tively speaking, by the critical and changing conditions. 
New Russian 44 per cent. scrip moves rest- 
lessly, the bounds of recent fluctuation being 14 dis- 
count and. + premium. Austrian bonds are not much 
dealt in on this side of the Channel, possibly because 
the coupons are payable abroad. Servian 4 per cent. 
Unified are also bonds that attract little attention 
here, the whole issue bein? slightly under a million 
pounds sterling. But Russian, Japanese, Argentine, 
and Brazilian issues fall under the influence of the 
Balkan disturbance, the two last-named being so largely 
held in Paris and on the Continent generally that inter- 
New 
issues in the foreign market other than the Russian 44 
per cents. hold their prices exceedingly well. The Rio 
South Manchurian Rail- 
way scrip commands a premium of the same amount, 
and Industrial Bank of Japan New Fives are over 4 
premium. Provided that the war, should it unhappily 
come to that, be confined to Austria and Servia, the 
foreign market is not likely to suffer more than tem- 
porarily. The comparative steadiness of prices is still 
quoted as the main evidence of the Stock Exchange 
faith in the impossibility of Europe becoming embroiled 
in an all-round struggle. 





Shopkeepers’ Profits in 1908.—Last week we con- 
sidered at length the financial position of some of the 
big stores of London, and the extent to which their 
custom was affected by the depression prevailing last 
year. Other reports published during this week show 
how certain firms who carry on large businesses have 
fared during the same period. Messrs Dickins 
and Jones have a decline in their net profits of more 
than £6,000, the figures being £62,928 for the year 
ending January 31, 1909, against 4.69,r14 in the pre- 
vious year. The directors have, however, maintained 
the dividend at 14 per cent. as the carry-forward was 
very large last year, and £2,500 less was carried to 
the fund for the equalisation of dividends, which will 
now stand at £12,500. Chas. Baker and Co. are a 
firm with a smaller capital and probably a much smaller 
turnover, but they have a heavy débenture charge of 
4£107,c00. The net profit for the year, after paying 
the debenture interest, is £12,302, against £14,033 
last year. The distribution on the ordinary shares has 
in consequence fallen from 6 per cent. to 2 per cent. 
for the year, the latter having been paid as an interim 
dividend in the first half-year. This is a very small 
distribution compared with the 20 per cent. paid in 
1895-7, 25 per cent. in 1897-8, and 18} in 1898-1gG00. 
The directors attribute the poor result to the bad 
weather and to trade depression, and point out that a 
small increase in profit would suffice to give a good 
dividend in the coming year, as the ordinary capital, 
£70,500, is only a small part of the total capitalisation, 
which amounts to £322,000. Such large fixed charges 
in a business which must necessarily be subject to 
fluctuation make the return on the ordinary shares 
exceedingly variable, and a more than ordinarily bad 
year would easily jeopardise the preference dividend 
itself. A firm still smaller than cither of the above is 
Messrs William Owen and Co. In this case the net 
profit has fallen from £8,668 to £8,580, and the divi- 
dend is maintained at 5 per cent. It is a remarkable 
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fact that of the three firms the one with the smallest 
gross trading profit has suffered the least proportionate 
decline, which is considerably less than that incurred 
by the large shops whose accounts we summarised last 
week. It would seem that after all the outlook of the 
smaller firms is not altogether overcast by the advent 


of the enormous store. 


Australian and New Zealand Banking.—The banking 
returns for the December quarter, writes our Mel- 
bourne correspondent, are reassuring to the extent that 
the banks appear to be restricting advances as far as 
possible. For Australia the increase under this head- 
ing is £248,000, and for New Zealand it 1s £, 180,000. 
Deposits in Australia show an increase of about 
£1,200,000, but the New Zealand deposits show a fur- 
ther falling off of over a million sterling. The yearly 
movements are of more importance than those for the 
quarter. For the last three years they are indicated 
for Australasia (Australia and New Zealand) as fol- 
lows :— 

December 
Quarter. 


Deposits. Advances. 
£ 


120,237,434 .... 105,661,884 
128,461,397 .... 113,651,644 
134,436,228 .... 122,319,608 
132,076,103 .... 127,090,817 
During the last three years deposits have increased by 
£11,838,669, and advances by £:21,428,933, the differ- 
ence being £9,590,254. A portion of this difference 
is acccounted for by fresh issues of capital and aug- 
mentation of reserve funds, but the margin of banking 
resources has been reduced to the extent of about 8} 
millions. The Australian experience differs somewhat 
from that of New Zealand. This is shown by the 
following statements of movements :-—— 

AUSTRALIA. 


Increase in 
Deposits. 
£ 


BOOS wn cccvveccese «+» 6,254,637 
BOOT cocccescces ecoee 5,437,741 
BSB wcccccccccccese ° 65,866 


..- 11,756,244 
New ZEALAND. 
Deposits. 
Increase. 
£ 

1,969,326 
537,020 
Decrease. 
2,923,591 1,272,980 


Total....... 82,425 .... 5,826,767 

But for the action taken by the Victorian, South 
Australian, and New South Wales Governments in 
remitting several millions to London to assist in the 
redemption of maturing loans, the Australian banking 
position would leave little to be desired. But not only 
has the indebtedness ot thé New Zealand public to the 
banks increased by nearly six ~ millions, but the 
Government has lent a good deal of money to settlers. 
The check that has been administered to the pro- 
gress of banking has been caused chiefly by the sudden 
decline in the value of exports, while importation had 
risen to a level corresponding with the 1907 export 
values. Provided that the banks maintain a cautious 
attitude in lending, matters will soon right themselves 
in Australia. The process will be longer in New 
Zealand. In the meantime rates are firm. The com- 
parative scarcity of money has tended to enhance its 
value for mortgage loans, for which rates are now 
higher than for many years past. The element of risk 
in mortgage business is, however, more appreciable, 
owing to the very considerable advance that has taken 
place in the land values—an advance that does not in 
all cases appear justified by production. 


Increase in 
Advances. 


5,929,682 
6 174,255 
3,498,229 


25,602,166 


Advances. 
Increase. 


2,069,078 
2,493,709 


The Port of Antwerp.—One result of the general 
depression of trade in 1908 will probably be a more or 
less gloomy series of reports for that year from 
British consuls abroad. 


One of the first to 
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make its appearance is Sir Cecil Hertslet’s 

port on the shipping and navigation of Antw 
and he writes:—‘‘ The port of Antwerp iG | 
the case with all of the principal ports aera | 
the stress of hard times.’’ As a matter of fact the | 
beginning of the year found the port considerably }, 4 
dicapped as the result of a serious labour strike . * 
depression was general throughout the year, Unde | 
these unfavourable circumstances it is satisfactory that | 
the navigation returns for the year show ae 
slight decrease as compared with those of | 
previous year, although it is for the first time || 
since 1900 that a decrease has been shown at } 
all. oe Te may secm that the fact of this port | 
maintaining its position in the forefront of the || 
world’s ports as regards tonnage,’ writes Sir Ceci | 
Hertslet, ‘‘ is a matter more for congratulation to the | 
Belgian people than to any other nation, but it mus; | 
be remembered that Antwerp owes its position amon- || 
the principal ports to British shipping, which 2 | 
accountable for over half of the tonnage of the ships || 
entering it.’’ The writer points out later on, however, 
that the decline in the year’s shipping is more than ac. | 
counted for by the decrease of British shipping, both in | 
regard to the number of vessels and their tonnage, and || 
not only so, but that, at the same time, the shipping | 
trade of our commercial rivals increased. The chief of | 
these is Germany, the tonnage of whose vessels visit. |! 
ing Antwerp has grown by 100 per cent. since the year | 
1900. Sir Cecil Hertslet offers no comment cn_ these | 
comparisons, merely recording that ‘‘ during a period |} 
of commercial depression, as 1908 undoubtedly was, | 
the shipping under the British flag alone showed a | 
marked decrease, while that of the other principal mari- || 
time nations increased in nearly every case, Germany | 
taking the foremost place among them.’’ The chief |) 
event of the year was the opening of the Royers dock, || 
giving access to the more important port basins, and || 
large enough to accommodate any vessel at present || 
frequenting the port. With regard to the great scheme | 
for extending the port, we learn that the first part of || 
the work (the excavating of two of the nine subsidiary || 
docks and the corresponding portion of the canal) has | 
been started, and is expected to be finished in 1914. || 
The Grande Coupure scheme is still in abeyance, the | 
commission of experts to whom the question was re- | 
ferred not having yet made their report. The Consul- || 
General does not regard the outlook in commercial 
circles as very hopeful. Notwithstanding a slight im- | 
provement in shipping returns during January, the be- 
ginning of 1909 is really no better, in his opinion, than | 
was the opening period of 1908. ‘‘ Although some | 
optimistic persons presage an improvement in com- 
merce in the near future, it cannot truthfully be said | 
that the light of any coming improvement is at present | 
visible over the gloomy business horizon.’’ | 


re- 


The Honduras Debt.—A Reuter telegram from New | 
York, dated March 23rd, states that a telegram has | 
been received from Tegucigalpa, the capital of Hon- | 
duras, vid Puerto Cortez, to the effect that Mr Carden, | 
British Minister to the Central American Republics, | 
has, on behalf of the Council of the Corporation ol 
Foreign Bondholders, closed an arrangement with the | 
Government of Honduras for the settlement of the Ex- | 
ternal debt. It is understood that under this arranye- | 
ment Honduras agrees to pay £40,000 yearly lor) 
thirty years, the payment to be made out of the re) 
ceipts of the Honduras Interoceanic Railway, the | 
wharf at Puerto Cortez, and the Customs duties. if i 
the Honduras Government is serious in its intention | 
to enter the ranks of civilisation it should appoint <? | 
honest and capable man to reorganise its finances. | 
Possibly the Bureau of American Republics at Wash- | 
ington and our Council of Foreign Bondholders could | 
help. 


Finland’s Foreign Trade in 1908,—According t 4 
provisional statement published by the oe, 
Bureau of Finland, the aggregate of the country 
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foreign trade during 1908 amounted to 605,700,000 
F, marks against 644,400,000 F. marks in the year 
1907: The value of the imports, which showed a de- 
crease Of 16,500,000 FT. marks, amounted to 
362,600,000 I’, marks, whilst the exports, showing a 
decrease Of 22,300,000 F, marks compared with the 
previous year, amounted to 243,100,000 F. marks. 
The aggregate of the imports, it will thus be seen, 
exceeded that of the exports by 119,500,000 F. marks, 
which is the greatest deficit of exports as compared 
with imports so far recorded. The lower prices 
which ruled during the past year for several Finnish 
products had caused an anticipation of an increase of 
the deficit, but it had not been expected to reach such 
a large sum, The greatest decrease in the value of 
the different leading articles exported comes upon 
timber with about 13,000,000 F. marks. 


Wills and Bequests.—The Jilustrated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 





Lord Burton, late of :angemore, Stafford ............... 1,000,000 
Dr Francis Elgar, late of 18, Cornwall terrace, 

Rewesnt’é OMG irish ccdtat inane s chs etodalddidcibisasecsideckonbiaas 81,046 
Mr Thomas Harris, J.P., late of Calne, Wilts ......... 155,131 
Mr John Burgess Knight, late of 31 Holland Park 124,115 


Mr Frederick Finn, late of Ethelbert road, Canterbury 49,885 
Sir Sidney James Dundas, Bart., late of Dunira, 

Com, \ BR. shatictnhitnn Miintadi Minis sig elec ckpeguntac cous 45,550 
Mrs Elizabeth Harris, late of West Court, Finchamp- 

SEA ..cresavevenssoeccrcssoresstscsetecedbdecdnencdevccsepencss teens 455295 





A Royat Commission has been appointed under the 
presidency of the Prince of Wales and the chairman- 
ship of the Earl of Lytton to assist the Board of Trade 
in the organisation of British exhibits at the forth- 
coming exhibitions at Brussels in 1910 and at Rome 
and Turin in 1g11. It has been felt for some time past 
that British exhibitors have been at a disadvantage as 
compared with those of other countries owing to the 
absence of any permanent organisation for preparing 
the British section at important international exhibi- 
tions. The present chairman has therefore been ap- 


| pointed on the recommendation of a committee 
| appointed im 1906 by the President of the Board of 


Trade to inquire into the subject. Active preparations 
are already being made for a comprehensive display of 
British arts and manufactures at the three exhibitions 
in question, and invitations to exhibit are being sent to 
manufacturers likely to be represented. Full informa- 
tion will be supplied to intending exhibitors upon appli- 
cation to the Director of the Exhibitions Branch of the 
Board of Trade, Queen Anne’s Chambers, Broadway, 
Westminster. 





Tue Port of London Authority met on Tuesday, 
under the presidency of Sir Hudson Kearley, Bart., 
M.P., and appointed Mr Owen C. Philipps, M.P., vice- 
chairman of the authority. It was decided that the 
work of the authority should be divided amongst six 


| committees, as follows :—Dock and Warehouse Com- 


mittee, Mr J. G. Broodbank, chairman; River Com- 
mittee, Mr Varco Williams, chairman ; Finance Com- 
mittee, Mr Hugh C. Smith, chairman; Staff and 
Stores Committee, Mr S. E. Bates, chairman ; Works 
and Improvements Committee, Sir Edwin Cornwall, 
M.P., chairman; Parliamentary Committee, Lord 
Ritchie of Dundee, chairman. It was resolved that no 
pay should attach to the vice-chairmanship or to the 
chairmanship of committees. Mr Robert Philipson was 
unanimously appointed t6 the position cf permanent 
secretary of the authority. 





THe Standard Bank of South Africa, Limited, 
obtained an injunction at the end of last week against 
the Standard Bank, Limited, to restrain it from using 
the present title. The defendant bank was _ recently 
started, but no shares have yet been issued or directors 
appointed. Mr Justice Eve held that the names were so 
much like one another as to cause mistakes, and 
§ranted the injunction asked for. 


‘niece nna 





ARRANGEMENTS have been made with the Orient Line 
of steamers for delegates attending the Congress of 
Chambers of Commerce of the Empire, by which first- 
class return tickets between London and Sydney will 
be issued to delegates at a reduced rate. 





Tue Richmond Royal Horse Show is to take place 
on June 18th and igth. Mr Alfred G. Vanderbilt has 
presented a cup; and the money prizes are bein: 
made more valuable. 





Tue following changes of management and direc- 
torate are announced :—The directors of the Ocean 
Accident and Guarantee Corporation announce that 
Sir Fredcrick Harrison, who is a director of the London 
and North-Western Railway, and deputy-chairman of 
the South-Eastern Railway, has joined the board of 
their corporation. The offices of the New Egyptian 
Company have been removed to 13 Austin Friars, E.C. 
The Chartered Bank of India, Australia, and China 
are moving into new premises at the end of this month, 
and the address from 29th instant will be 32 Bishops- 
gate street Within, E.C. 





Foreign & Colonial Correspondence. 


FPRANCE—THE PARIS STRIKE. 
(FROM OUR CORRESPONDENT.} 
Paris, March 25, 1g09. 

Tue strike of postmen and telegraph operators came 
to an end on Tuesday. The men claim a victory as the 
Government has undertaken not to dismiss any of the 
malcontents, and they count on the removal of M. 
Simyan from the direction of the services, in the belief 
that the Government will give way on that point in a 
few days, and only postpones doing so in order not to 
appear to submit, although that was the principal de- 
mand put forward by the strikers. Apparently, how- 
ever, the Postmaster-General is not disposed to be 
sacrificed. On the other hand, the men declare that 
they cease to recognise him as their chief. . The postal 
services are still disorganised so far as the arrears of 
postal matter are concerned. The Economist of Satur- 
day last was only delivered this (Thursday) morning. 
Other London weeklies are still missing, as well as the 
dailies. One of Wednesday last came to hand this 
morning ; the others down to Monday will probably 
be distributed in due time. Last week I received no 
mail from England from the Tuesday until the Satur- 
day evening, when a London paper of Tuesday was 
delivered. Towards the end of the strike arrange- 
ments were made for sending letters by messengers, 
independently of the Post Office, to Dover or New- 
haven, where they would be posted. We were almost 
in the same situation as during the siege of Paris, 
when the only news from England was an occasional 
copy of The Times, brought in by the United States 
Ambassador, who had remained in Paris and passed 
in and out freely. The interruption in the services 
has left a very bad impression on the minds of the 
public. M. Leroy Beaulieu makes very severe stric- 
tures on the Government in the Economiste Francais. 
He declares that the strike was the natural effect of 
the policy followed, especially during the last ten years, 
and the continued adulation by Ministers and Parlia- 
ment of the working classes, a policy of constantly 
exciting their cupidity, which has destroyed all dis- 
cipline and subordination. 

In the annual meeting of shareholders of the Crédit 
Lyonnais the chairman commented on the adverse 
condition in its general banking business during the 
year 1908 from the reduction in the official rates of 
interest in London, Berlin, and Paris that took place 
in the month of January, and the diminution in the 
number of bills presented for discount, the loss on the 
year under that head amounting to £36,356,677. 
Other operations showed, however, an appreciable in- 
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crease. The number of accounts open rose from 
458,353 to 482,471, and the amount of deposits and 
creditor accounts increased from £ 51,189,502 at the 
end of 1907, to £58,705,130 at the end of December 
last. The amount of the coupons encashed also rose 
on the year from £.38,289,g02 to £40,018, 088. The 
net profits on the year, nevertheless, declined from 
£1,364,425 to £1,355,554. The dividend of the year 
was maintained at 55f, or 11 per cent., which would 
take £1,100,000, leaving to be carried forward, with 
that brought over from 1907, £617,947. Replying 
to a question, the chairman stated that the bank had 
a difficulty in utilising all the funds at its disposal, a 
situation which was still maintained, as the rate of dis- 
count at the present time was even lower than in the 
first months of 1908. The board had in consequence 


| given more attention to financial operations, which had 


produced satisfactory results. ee 

Favourable results of the operations of the Credit 
| Industriel et Commercial Bank were communicated to 
shareholders at the annual meeting held this week. 
The totals of the balance-sheet, receipts and expenses, 
was £13,421,971 in 1908, against £13,354,496 in 
i907. After deducting expenses, and adding £, 32,401 
brought over from the previous year, there remained 
a net sum of £182,449. Deducting from this the 
interim dividend of sf, or 4 per cent., on the paid up 
capital, there remained 4,131,445, from which the 
board proposed to pay a supplementary dividend of 
iof per share, or £80,000, leaving a disposable balance 
of £51,445. The board proposed to appropriate 
£40,000 to a special reserve fund, and carry over 
£11,445. The total dividend represented 15 per cent. 
on the capital called up, or 4 per cent. more than was 
paid in 1907 and 1 per cent, more than in 1906. To re- 
cognise the services of the employees of the Bank the 
board had decided on raising the salaries of those not 
receiving more than 3,800f a vear by 200f for men and 
150f for youths and women, and creating a pension fund 
for all by an annual appropriation not to exceed 250f, 
or 3 per cent., increasing’ to 4 and 5 per cent. of their 
salaries according to their length of service. All the 
resolutions on the paper were carried unanimously. 

An estimate of the stock of wheat in France on 
February 28th, drawn up by the trade journal, the 
Bulletin des Halles, gives the total as 1,472 million 
bushels, to which may be added 14 million bushels that 
may be supplied by Algeria and Tunis, making a total 
of 1,486 millions. As the consumption for food and 
industrial purposes is estimated at 252 million bushels 
per month, or 1,386 millions for the five and a-half 
months down to August 15th, when the new crop 
comes on the market, a good surplus would remain at 
that date, unless unfavourable weather should inter- 
vene, and the prospects of the harvest be unpro- 
pitious, in which case farmers would keep back their 
supplies, and importations of wheat would become 
necessary. 

A report by M. Doumer, chairman of the Budget 
Committee in the Chamber, mentions incidentally the 
situation of the Treasury bills in circulation on March 
ist of the last two years. The Treasury is authorised 
to issue bills within a limit of 500 million francs. In 
1908 the amount in circulation on March 1st was 
211,171,000f ; at the same date this year it had in- 
creased to 357,243,000f, the increase being due pr‘n- 
cipally to the deficit in the revenue last year. 

The Treasury has raised its rate of interest on bills 
from three months to less than six from 1 to 1} per 
cent., for all other periods not exceeding twelve months 
the rate of 1 per cent. is unchanged. 

A return of the receipts from local taxes, communal 
and departmental, marks the increase in the charges 
during the last ten vears.. In 1908 the total amount 
was £30,248,453; im 1907, £35,859,292, to which 
Paris contributed 414,160,778 and the other localities 
421,698,493, while the population remained almost 
stationary. 

The returns of Anglo-French trade in the first two 


: months of the year compared with 1908 exhibit the fol- 
lowing results :—Imports from England, £75,856, 160 ; 
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decrease, £375,960. Exports to England, £7,975 400 - 
increase, 4,609,440. The diminution in’ the Seer: 
was principally in feathers for ornament, coal, ioe 
cals, cotton yarn, thread and piece goods, cee, 
machinery, and ships. The articles of French €xpo * 
tion in which there was an increase comprised fe 
for ornament, butter, yarns, cotton goods, silks 
mobiles, and artificial flowers. 
There was a small increase in the gold reserve dur. |) 
ing the week as the exports have entirely ce 


rte j 
tta~ || 


athers || 


’ auto } 


ase 
but the Bank has lost £/1,519,396 during the aaa 
The London exchange is firm at 25f 23c, private dic. 
count at 14. 

The returns of the Bank of France for this week, lag 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Mar. 25, 1909. Mar. 26, 1908, 

c 
182,500.00 9 
8,006,145 33 
Reserve of landed property ;- ia 
e of landed property 

Special Reserve . 407, ++ 8,407,444 16 .. R40rate ie 
otes in ciroulation........4,965,609,975 0 ..4,982,654,440 0 ..4,724,406,%65 9 
Interest on securities ...... 18,781,876 85 ., 21,327.606 31 .. 17,429,557 og 
Bank notestoorder ...... 4,820,946 59 .. 4,925,588 17 .. 4,584,432 49 
Treasury account . 173,667,977 81 .. 1 es 221,043,130 59 
Current accounts, Paris.... 985,897 95 .. . es 378.475,519 54 
Do branch banks .... 70,4 o 13,3 ee 64.052,23% 0 
Dividends payable L, SED, ee ee 2,295,213 31 
Discounts and sundries.... eo 17,229,402 40 .. 11,667,439 98 
Rediscounts ......seeeee oe» 1,678,673 © .. 4,117,461 0 
Sundries ....cscccceceseess ee 174,451,459 64 .. 169,1.2.5¢9 s9 


aoeemee —ee os 


Total .......+.+++»-6,276,142,557 61 ..6,248,356,565 20 
CREDITOR. 
oe 


ft e ft e 
4,491,797,785 12 ..4,487,426,950 14 .. 3,672,588,669 17 
$2817 0 .. 9,370 $5 413,269 82 


"{ 366,428.294 8] 
220,824,240 99 


35,298,109 45 
106,730 98 

455,556,892 0 .. 
ee e+ 27,395,000 <0 
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f c 


Capital of the Bank........ 182,500,000 0 
Profitain addition to capital %,006,145 84 
22,105,750 14 


» 5,822 203,293 93 


Cash in band 
Commercial bills overdue. . 
Discountsin Paris ..... +» 231,653,159 74 


Foreign bilis a 
Treasury bills : 51,121 99 
Discounts in branches .... 446,595,859 0 593,083 446 0 
Advances on bullion 622,000 0 

Do in branch banke...... ‘i e oa on . 

Do in pubic seourities .. 151,585,950 41 151,177,341 14 .. 161,905,722 64 

Do by branch banks .... 353,904,845 O ., 


Advance to the State .... 180,000,000 O .. 
Government stock reserve yao 4. 


Do disposabie........ sone 99,630,843 87 .. 
Rentes Immobilisées...... 100.000,000 © ., 100,000,000 0 ., 
Premises and furnitur..... 35,554,081 94 35,535,515 13 .. 85.3 
Expenses of management... 2,512,104 17 2,299,036 72 .. 2,255,787 78 
Employ special reserve.... 8,907,444 16 .. 5,907,944 Ib ., — o.tile4s 16 
Gundries ......ce.seceec0+- 161,380,999 7 4. 140,605,537 96 .. 164,114,742 25 | 
Total ......+++++++-6,276,142,557 61. .6,248,356,566 20 
The above. return, compared with that for the pre- | 
ceding week, exhibits the tollowing changes :— | 


INCREASE. 


TOABTITY BOCOUME, .. 6... .c cee eceereeeeeeseers 


Oash ..... p6bgcncenesene vécnseceepesnecnoseee 


Diecounts CORRE ORR RRR eee ee reer 
DECREASE. 
Frares. 


Ceadiietien ... «. céec cnuntcancoeuseccenseseoss aleeyren  @ 
ComPOsITION OF CASH. 

-——— March 25——--— 
Francs. Francs. ad 
Gold .... 3,601,682,922 = 144,067,316 .. 3,599,664,421 =143,986,970 | 
890,114,863 35 604,594 .. 837,762,529 = $5,510,501 | 


France. 

35,162,298 = 
4,876,118 = 
4,370,835 = 
1,919,016 = 


£ 
1,406,491 
195,044 
114,833 
76.760 


&£ 
€81,778 


Silver .. 


4,491,797, 785 =179,671,910 .. 4,487,426,950 =179,497,077 | 
BANK OF FRANCE RATES. | 


Discount COCO Oe ee eee eee eee 
Advances on bullion ......... soe 
Advances on public securities .....6+6+++++ 


The following were to-day’s closing prices 
variations on the week :-— 


eeseeererwrree 


Mar. 18. 
. 
Three per Cents. ...... o «©6496 95 
Russian Fives of 1906.. 100 o 294 
+ 4,260 
*e 1,558 
ee 30 
**e 1,224 
acc ee 
«. 4,607 
.- 1,760 
ee 950 
~. 1420 
o. 945 
~~ 1,360 
oe 1055 
ac 
os 655 
ee 105 
ee 336 
oe 706 
on ee 


Mar. 25. 


+ 
~ 


Bank of France Shares., 1,000 
Banque de Paris ...... 500 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Orédit Foncier ........ 
Suez Canal........e00. 
Northern Railway .... 
Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank sree eeee 
Meridional of Italy Raiie 
South of Austria Shares 
North of Shares.. 


Ssragossa Shares ...... 
Saragossa Bonds 


»: S8u8: 


osoocococecoooocooococo 
coococooococeocoooococo 


ee CH CH On DO WG COO - 
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« 5,822,303,293 93 || 


———— March 18-——— | 
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NERVOUS FEELING IN GERMANY-—-THE NEW 
TAXATION, 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 24. 


For some weeks the German stock exchanges have 
| been growing steadily more apprehensive regarding 

the Austro-Servian controversy. Markets here had, up 
| to about a month ago, preserved a more hopeful atti- 
'| tude upon the whole than any of the foreign centres of 
speculation; they refused all along to believe that a 
war would break out at any of the several points of 
friction in the South-East. Even when Vienna was in 
a semi-panicky state several months ago Berlin kept 
cool, and investors showed little inclination to part with 
their holdings. 

For a week or more, however, Berlin has probably 
been the most nervous point in the world’s security 
| markets. The Bourse has vacillated nervously between 
1 hope and dread, and the general trend of prices has 
‘|! been downward. The market has doubtless been in- 
fluenced by the tone of the inspired Press. The out- 
givings from the Wilhelmstrasse have latterly em- 
| phasised with sufficient bluntness Germany’s determina- 











I 


tion to support Austria’s position throughout the pend- 
ing controversies ; and this fact, together with the more 
serious view of the quarrel between Servia and Austria 
| evidently held by the German Government, has taken 
| all the life out of the markets. 

|| What has chiefly disturbed German financial circles, 
|| however, has been the attitude of Russia, which has 
| given rise to the fear that she meant to take a hand in 
a war between Servia and Austria should one break 
out. To-day the pessimism here has reached a lower 
depth. It seems to be assumed that war will begin 
within a week or two, and quotations broke more 
heavily than for some time. The discussion of the 
Naval Budget in the British House of Commons has 
also tended to increase the feeling of political dis- 
quietude, but it has not visibly affected the price move- 
ment. 

The Committee having charge of the Government’s 
financial reform Bills has now finished the first read- 
ing of them—in a way; but, although we are now in 
the fifth month of the discussion of the reform scheme, 
we are apparently no nearer the final solution of the 
riddle than at the start. Nevertheless, some progress 
has been made, since my last report on this subject, in 
clearing up the situation, but it has been mostly in a 
negative direction. We now know that there will be no 
tax upon electricity and gas, or upon newspaper adver- 
tisements and posters, as the Committee has voted 
them down by crushing majorities. On the other hand, 
the tobacco, brandy, and wine taxes have been referred 
to sub-Committees for revision, and only the beer tax 
has been accepted. It is understood that the sub- 
Committee engaged in overhauling the tobacco tax has 
decided to abandon the ribbon stamp for packages, and 
to adopt other methods instead for taxing tobacco, in- 
cluding a big increase in the import duties upon the raw 
article. The sub-Committee occupied with the brandy 
tax has voted down the plan of a Government trade 
monopoly, and has worked out in lieu of it a project for 
increased excise taxes, but the details of the new 
measure have not been made public. 

Meanwhile, the tentative adoption of a special levy 
upon the individual States, to be collected from the 
owners of property or from persons with’ larger in- 
comes, as a substitute for the proposed death duties, 
has been followed by such pronounced dissatisfaction 
in many quarters that it looks very doubtful whether it 
will be retained upon the second reading in Committee. 
In view of this. situation, the discussion of the estate 
tax is proceeding vigorously in all parts of the country, 
notwithstanding the fact that it was voted down by 
the Finance Committee. . Meetings are being held to 
demand. its. adoption, and even in the Conservative: 
party, which-has borne the leading part in. opposing 
this tax, there’are plain signs that it is gaining favour. 


| 
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The Government, too, as well as a number of State 
Governments, announce that they still insist upon its 
adoption. In view of the extreme unpopularity of the 
substitute scheme, it would not be surprising to see the 
Committee reverse its action and adopt the estate duty. 

The Imperial revenues for the current fiscal year. 
which ends a week hence, will be reduced to an un- 
common degree by the payment of indirect bounties 
upon the export of grain and a few other commodities. 
Germany has long had the system, common to most 
countries, of repaying the duties upon imported goods 
when they are subsequently exported, but up to fifteen 
years ago proof had to be given that the exported 
product was the same as that which had been imported. 
Then, at the demand of the agricultural interests, this 
requirement of identity was not only abolished, but a 
more direct encouragement to the export of grain was 
adopted in the form of giving a certificate to the ex- 
porter which might be used at any Customs-house 
within a period of six months in payment of the duty 
on an equal amount of imported grain. During the 
first ten months of the current year the amount of duties 
paid with such export certificates reached not less than 
£ 4,190,000, which compares with only £ 2,152,000 for 
the like period of last year. The loss was incurred 
chiefly on the export of rye from last year’s big har- 
vest. This shrinkage of above £2,000,000 falls at a 
time when the Treasury is embarrassed not only by 
growing requirements of revenue, but by the reduction 
of receipts in other directions. 

The trade returns for February further emphasise the 
unfavourable state of Germany’s commerce with 
foreign countries. For the first two months of the 
year imports lost 867,000 tons in a total of 7,377,000 
tons, while exports lost about 40,000 tons in a total of 
6,820,000 tons. 

As the taxes already definitely rejected will mean a 
reduction of above £4,000,000 from the total of 
£25,000,000 wanted by the Government, it will be 
necessary to find substitutes for them. It is reported 
that‘a plan has been brought forward in the Committee 
for raising the revenue lost through their rejection. 
This plan is said-to embrace the following points: to 
obtain £2,000,000 by raising the existing import 
duties on coffee and tea, to retain the sugar tax in its 
present form and thus save the 41,750,000 which was 


to be lost by a reduction of the inland tax im accord- } 


ance with a resolution of the Reichstag, also to retain 
the tax on railway tickets and extend it to fourth-ciass 
passengers, instead of abolishing it as the Government 
had propsed, and finally to raise £750,000 by a tax 
on matches. This more than covers the deficit of 
£4,000,000 mentioned above; but the Committee 
evidently assumes that some of the other taxes will be 
trimmed down substantially in respect of their revenue 
yield. 








AUSTRALIAN POLITICS AND FINANCE. 
(FROM OUR SYDNEY AND MELBOURNE CORRESPONDENTS. ) 


THE proposal of the Federal Government to construct 
three destroyers for the defence of the Commonwealth 
has aroused much interest. Mr Cook, the leader of 
the Federal Opposition, objects to the Government 
proceeding with the matter without consulting Parlia- 
ment. He holds that the £250,000 was only voted 
by the House on the distinct understanding given by 
Mr Deakin that ‘‘ not a penny of it would be spent 
until the particular proposal and the conditions of ex- 
penditure were placed before Parliament and approved 
by it.’’ Senator Pearce (Minister for Defence) con- 
tends that the promise does not bind the present 


Ministry, whose actions, he says, are governed by the | 


Bill voting the money. This Bill mentions no such 
condition, and accordingly Senator Pearce considers he 
is not bound by Mr Deakin’s assurance to the House. 
The Sydney Labour Council and the Boilermakers’ and 
Shipbuilders’ Union protested against the Govern- 
ment’s action in not building the boats locally, but the 


Minister’ was quite firm in his reply. He said that the 
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English shipbuilders had had much experience in 
building war vessels, and the work could therefore be 
done better in England. Still, after the Australian 
workmen sent home for the purpose had been duly in- 
structed, the Government would then be able to pro- 
ceed with local construction. The question of a Gov- 
ernment dockyard having arisen, the situation and the 
efficiency of the New South Wales Government s 
Fitzroy dock are being brought before the Federal 
Government. The idea is that some arrangement 
might be made between the Federal and State Minis- 
tries. Mr Fisher expresses himself delighted at the 
manner in which the proposal to construct the boats 
has been generally received. He apparently ignores 
the objections of the party opposed to an Australian 
navy whose views do not altogether agree with his 
policy. 

The political situation in Australia is rather interest- 
ing just now. In the House of Representatives there are 
three, or rather four, parties. There is the Labour party, 
27 im number ; the Deakin, or so-called Liberal party, 
15 in number, which in gratitude for past favours 1s 
friendly towards the Labour party ; the direct opposi- 
tion and the corner opposition, numbering together 
about 33. In the two wings of the opposition are to 
be found men of widely differing views, some of whom, 
it may be admitted, are unintelligently conservative, 
while others are progressive. The Labour party has 
absorbed a large section of the Liberal party. Mr 
Deakin’s party can hardly be considered robust, and 
in many respects it is certainly narrow. But to some 
of Mr Deakin’s immediate followers the sight of 
Labour members in command of the Ministerial 
benches is as little pleasant as it is to Conservative 
members, and they would be willing to coalesce with 
the oppositions in order to eject the Labour Govern- 
ment, provided that the leadership would be conferred 
on Mr Deakin. There would then apparently be two 
parties only, a homogeneous Labour party and a 
loosely-jointed anti-labour party. But there is more 
real affinity between the Labour party and the Deakin 
party than between the Deakin party and the oppo- 
sitions, for apart from its approximations to 
Socialism, and its sectarian as opposed to a national 
policy, the Labour party can be classed as Liberal. It 
is doubtful whether a new and effective combination 
can be formed during the life of the present Parlia- 
ment. The approaching session will be the last, and 
a general election will afterwards be held. Then a 
shuffling of the cards may be feasible. In the mean- 
time, if the Labour party employs cautious and Fabian 
tactics it will be dificult for the Deakin party to with- 
hold suppert from it. The confused state of parties in 
the House of Representatives, and the insignificance 
of the Senate, forbid indulgence in the hope that a 
strong and really national Government can be soon 
formed. 

The Commonwealth Parliament, during the last sés- 
sion, passed a Manufactures Encouragement. Act, 
providing for the granting of bounties to the extent of 
£180,000 between January 1, 1999, and June 30, 1914. 
The Customs authorities have just published regulations 
under which iron and steel manufacturers may obtain 
the bdunties. Elaborate records for the inspection 
of the Customs department have to be kept. The pre- 
scribed minimum quantities upon which bounties will 
be paid are as follows :— 

Class 1.— Tons. 

Pig-iron made from Australian ore 

Puddled bar iron made from Australian pig-iron 

Steel made from Australian pig-iron 
Class 2.— 

Galvanised, sheet or plate iron or steel (whether cor- 

rugated or not), made from Australian ore 

Wire netting, not being prison made, and being made 

from Australian ore or from wire manufactured in 
the United Kingdom ........... bevecbtimbenibecssinriben septs 
Wire made from Australian ore 
Iron or steel tubes or pipes (except riveted or cast) not 
more than 6 inches internal diameter, made from 
Australian pig-iron or steel 
The only firm that is at all able to make steel has re- 
presented that it will be unprofitable to make it solely 


; . 
from Australian pig-iron, and that some admixture of 
other pig-iron is necessary. 
The Commonwealth Parliament has done its best t 
° e * - ICS 

prevent the importation of British manufactype< BR 7 
the Commonwealth Government wishes to evoke the 
good offices of the British Government in the ali. 
i . . atte 

of securing proper declarations of the values of wai 
. . . 2s 2 t Ss 
imported into Australia. The British Governinent jc 
to be asked to call an international conference of Cy. 
toms and official trade experts, with a view to the 
framing of an International Customs Convent; 
the following purposes :— 
1. Interchange of information as to value and other particular 
of goods exported, in response to inquiries or question — 
adulteration, under-valuation, fraudulent weights or Giher nan 
descriptions. ar 
2. Interchange of statistical and other information of interes: 
to those engaged in trade and manufactures. PPh, 
3- Interchange of information in regard to customs, laws 
practice. 
4 The establishment of an additional medium of ¢: mmunica 
tion between the traders of various countries. ey 
All the information really necessary to the just levy. || 
ing of Customs duties is already easily obtainable jp | 
the Australian centres of commerce. Uncertainties as to || 
values for duty could be easily obviated by abandonino || 
the ad valorem system and adopting the German classi. 
fication, which contains hardly any ad valorem items, || 
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ARGENTINE FINANCE AND COMMERCE. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, February 26, 1900. 

THERE is much exultation in the Argentine Press over | 
the success of the issue in London of a part of the loan | 
of £10,000,000, although it is obvious that a better | 
price might have been obtained for it, having regard | 
to the eagerness of the American, German, and French || 
capitalists to have a share in the issue, and also to | 
the fact that Argentine 5 per cent. bonds are above | 
par on the European exchanges, while the Argentine || 
Government has accepted nearly 3 per cent. less than | 
the issue price and the premium already attained. | 
However, the money was urgently needed for pur- |) 
poses which, it appears, were not stated with perfect || 
truth in the invitation to the public to subscribe for | 
the loan. To pretend that the loan was not negotiated | 
for enabling the Government to purchase battleships, | 
Krupp guns, and other armaments is absurd, as is |) 
proved by the following extracts from the law of the 
Budget which has now been put in force for the cur- 
rent year. Article 1 of the Budget fixes the expendi- 
ture, including $15,000,000 paper money ($6,600,000 
gold), for armaments, and Article 2 declares that these || 
expenses shall be covered by the resources mentioned, | 
the amount of which shows a deficit of more than | 
$1,000,000 gold. The revenue is estimated at 
$141,000 gold more than was actually received last | 
year from the same sources, and some of the items | 
of revenue are not likely to yield the estimated sums; || 
for instance, the State railways are put down for an || 
increase of $2,000,000, paper money, and the debt || 
services of several provinces were not paid by them 
last year, and there is little doubt that they will again 
make default. On the other hand, an insufficient sum 
has been allowed for this year’s payments on account 
of battleships and armaments, as a decree of the Gov- 
ernment orders the payment of the whole estimated 
amount to the Ministers of War and Marine in eight 
half-yearly ‘instalments, of which the first ought to 
have been paid at the end of December. The total 
estimated amount is about $36,000,000 gold, so that 
more than double the sum fixed by the Budget will 
have to be paid by the end of this year. The Budget 
also authorises the issuing of 5 per cent. bonds for 
$12,000,000 paper money ($5,280,000 gold) for various 
public works therein mentioned, but seeing that the 
bonds issued to the Bank of the Nation cannot be 
realised, and the amount, as'is stated, is to be taken out 
of the proceeds ofthe loan, there is no probability 

that the $12,000,000 ‘can be floated, unless the com 
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tractors for the different works can be induced to take 
them in payment. Besides, for a large and indispens- 
able expenditure by the Ministers of Public Works and 
Agriculture, no provision has been made by the 
Budget, the items having been eliminated in order to 
reduce the deficit, and, therefore, there must be sup- 
plementary votes during next Session to a very large 
amount. Nevertheless, those who have subscribed 
for the loan have made a good investment ; they will 
receive a littke more than 5 per cent. interest for their 
money, in addition to the premium of 3 or 4 per cent. 
which the bonds will certainly command in a short 
time, and the security is good, for the Argentine Re- 
public, in spite of the errors of its rulers, and especi- 


| ally of its financiers, will in the future faithfully fulfil 


all its engagements as it has done in the past. 

It is probable that the petroleum springs discovered 
at Comodoro Rivadavia, Chubut, will prove a source 
of great wealth for the nation. The second well sunk 
is yielding oil in vast quantities, and the National 
Government has ordered the necessary expenditure to 
be incurred for the exploitation of the well on behalf 
of the State. It has also been resolved to invite ten- 


ders for the exploitation of what other petroliferous 


land there may be in the neighbourhood. 

In the Economist of November 28th, there was pub- 
lished a letter from Mr F. A. Aramayo criticising my 
statement that the proposed construction by the 


| Bolivian Government of a railway from Tupiza to 


Uyuni, where it would join the Antofagasta railway, 
instead of making the railway from Tupiza to La Paz, 
vid Potosi, Oruro, and Cochabamba, would divert the 
traffic to Chili instead of to Argentina. Nevertheless, 
this statement has been confirmed by a distinguished 
Bolivian statesman, Dr Romero, who has come here 
as Consulting Advocate to the Bolivian Legation in re- 


'| ference to the boundary question with Peru, in which 


the Argentine Government is arbitrator, and the 
Argentine Minister for Public Works strongly opposes 
the construction by the Government of the line from 
Quiaca to Tupiza on the same ground, and also be- 
cause of the obvious objection to a railway belonging 
to Argentina being under the jurisdiction of Bolivian 
authorities. There is a division of opinion on the 
matter in the Cabinet. The Minister, Mr Ramos 
Mejia, says that there is no certainty that the Bolivian 
Government would construct the line from Tupiza to 
Uyuni, a distance of 240 kilometres, which would cost 
at least $100,000 gold per kilometre, while Bolivia 
had to ask Argentina to construct the 90 kilometres 
from Quiaca to Tupiza. 

It has been announced that Mr Barclay has arranged 
to establish two meat-freezing factories in the territory 
of Santa Cruz, one in this city and the other at 
Gallegos. It is said that nearly all the capital will be 





obtained locally. 





Petters to the Editor. 


NAVAL ARMAMENTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—I think that everyone who has not lost his 
head will be grateful to you for the sober sense of your 
leading article on the naval scare. Will you allow me 
a word or two of comment ? 

The principles which, according to the Admiralty 
school, should govern our naval programme appear to 
be as follows :— 

(1) As a basis of comparison between our naval 
Strength and that of other nations only the latest 
pattern of a particular class of battleship shall be taken. 

(2) We shall make our actual construction over a 
§!ven period proportional to the maximum possible out- 
put of other countries. 

(3) The strength to be maintained by us shall equal 
that of any other two Powers whatever, irrespective of 
Political probabilities or of actual alliances. 

(4) There shall, further, be a 10 ‘per cent. balance in 
our favour. 


SSE 


— $$ 
ee ee 
ee 


——oew—wreoae«$=“—0S@S=0N 0000S 
THE ECONOMIST. 673 


This, no doubt, is the programme which will be laid 
before the country by the Unionist party at the next 
General Election, and to meet which they will invoke 
the talisman of Tariff Reform. It will be the business 
of economists and Free-traders to see that there is no 
misconception as to the financial results. 

Meanwhile, it seems only reasonable to ask that the 
Admiralty should cease spending millions on the con- 
struction of vessels which apparently add nothing to 
our strength, and should abandon the practice of piracy 
which forces the most pacific of nations into naval ex- 
travagance as soon as it begins to develop an oversea 
commerce worth pirating.—Yours, &c., 

Cambridge, March 25th. Y 


INVESTMENTS IN INDIA. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—If the argument of Mr Keynes can be sus- 
tained, viz., that practically the whole of India’s bal- 
ance of trade is required to meet the Secretary of 
State’s various liabilities, it is perhaps difficult to see 
from what quarter the yearly interest on our invest- 
ments in India is to be met. If the £8,000,000 of 
new capital subscribed in 1908, apart from Govern- 
ment loans, was the yearly average, even then the 
total would not be covered. I think Mr Keynes is 
wrong in taking an average of five years only of 
Council bills and transfers sold in London. The 
fluctuations are so wide, from 410,600,000 in 1908 to 
£33,400,000 in 1906, that no yearly estimate of in- 
debtedness can be gathered from them. 

Whatever the balance of trade figures seems to 
prove, I am convinced the larger total, viz., 
£,500,000,000, is nearer the truth, and my view is, I 
find, confirmed by several in the City who should 
know. 

The total Government debts of India and Ceylon 
amount to £245,000,000; of this, I. consider 
£180,000,000 is held in the United Kingdom. The 
sterling railway debt, including 420,000,000 of float- 
ing debentures, is £160,000,000. About £ 30,000,000 
is invested in tea plantations which makes a total of 
£370,000,000. I think £100,000,000 quite a 
moderate estimate for the vast number of British en- 
terprises that cover India, other than the two named. 
I stated at the time that the figures I gave were only 
a rough estimate.—Yours faithfully, 

March 23rd, 1909. H. BEAUMONT. 


THE PROTECTED MANUFACTURES OF 
AUSTRALIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Before rushing off to answer the considered 
statements of your article in regard to the Australian 
tariff, Captain Collins ought to have informed himself 
of certain facts known to everybody who has recently 
resided in Australia. First as regards Parliamentary 
lobbying, it is notorious that the most barefaced 
lobbying continued during the whole period the tariff 
was under discussion; even the most intensely pro- 
tectionist paper in Australia admitted this, and justi- 
fied it on the ground that importers on their side en- 
deavoured to obtain a reduction of duties. The con- 
tention that two elections having taken place since 
the tariff passed, the lobbying has been condoned is 
very naive. As a matter of fact, these elections were 
not fought on any clear issue, certainly not on the 
tariff alone. The Labour party, comprising one-third 
of the whole Parliament, suppressed the fiscal question 
altogether, and as regards the other parties the issue 
was very confused. 

Australia must have a high tariff because it needs 
an enormous revenue; the question of Free-trade 
could never arise. The real consideration before Par- 
liament was a high revenue tariff, or a high protective 
tariff, and Parliament chose the latter, but tempered it 
with concessions to the Labour party in the shape of 
free tea, free kerosene, and other articles of common 
use. The mention by Captain Collins of the Royal 
Commission’s report on the working of the tariff, and 
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his neglect to say what that report was, is not fair 
argument. The Commission was composed of an 
equal number of free-traders and protectionists, with 
a protectionist in the chair. The protectionists re- 
ported one way and the free-traders another ; there 
was no pretence of impartiality by either side; the 
Commission’s labours were practically valueless. 

As regards coal and iron, your correspondent’s 
statements are entirely misleading. I have refreshed 
my memory by consulting the latest authorities, and 
I find it admitted that where the coal is, iron is found 
only in small quantities. Iron deposits exist in abun- 
dance in Tasmania, but the most feasible proposition 
yet made is to bring the ore by water to Sydney, and 
the coal also, and erect the smelting works at that port. 
When your leader writer spoke of coal resources, he 
doubtless meant proved resources, not expectations 
from surface indications, such as the alleged find at 
Powlett River. Newcastle and the Hunter Valley un- 
doubtedly contain great coal deposits, but everything 
else required for manufacturing is absent. 

As regards the boasted increase of 20,000 hands in 
manufacturing industries in the year 1907, there are 
two things important to be remembered ; 1907 was a 
boom year, and the increased employment that there 
undoubtedly was may be set down mainly to the non- 
protected industries. The information available is 
scanty, but it would seem that domestic industries 
such as tailoring, dressmaking, printing, repairs of 
vehicles, saddlery, and the like, are responsible for 
most of the increased employment, which would have 
existed even if there had been no tariff. The spending 
power of the Australian people is doubtless very con- 
siderable, but it is due almost entirely to the success 
of the great primary industries, wool, cattle, wheat, 
and mining.—I am, yours, &c., H. S. 

Westcliff-on-Sea, March 23rd, 1909. 


THE INDIAN COTTON CROP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The final general memorandum on the cotton crop 
by the Commercial Intelligence Department of the Govern- 
ment of India enables an examination to be made of the 
estimated yield of the present crop. The area is returned 
aS 19,739,000 acres, 13 millions less than last season and 
2% millions smaller than the exceptional one of 1906-7, the 
respective decreases being equal to 8.7 and 13.5 per cent. 
Following the arrangement adopted by the writer a year 
ago and including the Baroda returns in the Bombay area, 
of which it is a part, the following table shows the estimated 
area and outturn in thousands of acres and bales of 
400 ibs in the present and two preceding seasons :— 


(In thousands of Acres and Bales of 400 Ibs.) 


: Area. Outturn. 
Provinces. soto o — 
1906-7.| 1907-8.} 1908-9. 1906-7.| 1907-8.| 1908-9. 

6,012, 1,762| 1,039} 1,257 

259 = 6 1s ae 

7 324 
North-West Frontier 61. 

United Provinecs $s + 12 


yi Rajputana .. 
f Ajmir-Maywara 


Central India 
Berar 


ssinerese+| 22488) 21,630) 19.739 4,908) 3,122) 3.643 
Approximate crop brought into sight (?) .. 4,405 .. 5,162 
ROOMS iscsi visccavabbecvaccestees on Vs 42 2. HH 


The Bombay Presidency produces about a third of the 
entire crop and the Port handles about three-fourths 
of it. Though the area returned this season in. the Western 
Presidency is over a million acres less than in the last and 
1 1-3 million acres less in the preceding one, the outturn 
is estimated at 218,000 bales more than in the last, but 


| half a million bales less than two years ago, the respective 


yields per acre being 84, 89 and 96 Ibs. Cultivation in Sind, 
where Egyptian cotton is beimg tried, shows no expansion, 
and the yield has fallen from 248 Ibs to 151 Ibs per acre. 
In the Punjab irrigation has helped to annually increase pro- 


} duction, but the yield has declined from 101 to 89 Ibs. In 
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the united provinces of Agra and Oudh the area has f 

100,000 acres, but the outturn, though it is ;<; oo allen 
more than last season, is 220,000 bales less than bales 
preceding prolific season—123 Ibs against 74 and rae the 
In the Native States of Rajputana there has We les 
change in the acreage, but the yield of 84 to g< Jy. ittle 
tinues below the normal and half what it was in the a 
of those three seasons. In the Central India States a 
has been a slight falling off in the area, but the vain 
season is equal to 60 lbs compared with the drought = 
23 and the full one of 78 Ibs in the last two previous yeu - 
Next to Bombay the Berars grow more cotton oo. 
other province, the area exceeding 3,000,000 acres Th 
outturn this season is 17,000 bales more than in the “a 
and only 12,000 bales less than in the record year. Th. 
yield has risen to 72 lbs from 48 and 67 Ibs. Because “ 
Central Provinces are now under the same administrati: me 
the Berars the official returns are amalgamated, but oye 
above table kept distinct. An annual decrease of ao 
100,000 acres is noticed, but the yield of the last 
about the same and 100,000 bales less than in the 
ones. Bengal and Assam, with Eastern Beno 


two is 
earlier 


ranged between 83 and 85 Ibs, in the latter 87 to 123 hs 
this season 95 Ibs. The Nizam’s Dominions, in | 
Northern and Western portions, devote about 
acres to cotton, but the yield is under-estimated at 47 Ibs 


compared with 31 and §1 Ibs in the preceding years. The || 


Madras areas of acreage show a decrease of 250,000 acres. 


and are 100,000 less than in the preceding season, while || 
the outturn is 35,000 bales less than in the last, but slig¢hsy |) 

. ® a . } 
more than two seasons back. They continue unde:. |) 


estimated at 41 Ibs. against 39 and 43 lbs. Mysore produces 


little cotton, and there has been no change in Burma, || 
though this is contradicted by the export returns. Based 
on the offcial ones, the present crop of Indian cotton gives |! 
an average yield per acre of 73.8 lbs, as compared with | 


57-7 lbs last season and 87.3 lbs in the one before. 


In ine next table an attempt is made, as last year, to 
show the estimates of yields of each of the principal descrip. || 
tions of cotton under their commercial designations and || 


their relative proportions to the whole :— 
—— 
1906-7. | 1907-8. 

Descriptions. : 


Oomra descriptions .... 
Bengals iusade 
Dholleras ....eseceess 
Broach .... eapie o's 
Coompta and Dharwar .. 
Sind... 

Westerns and Northerns| 192 
Coconadas 25 
Tinny’s, Salemao 

ABBBM ceccccccsscccces 
Rangoon .......0.e0005 


wm wMWUWnressS 
OMIM ONAN ODw-I MD 


se 


| 3,643) 


“Oomras,’? which are grown principally in Khandash 
(in Bombay), in the S. and W. portions of Central India, 
in Berar, in the Central Provinces and in the greater part 
of Hyderabad, now account for about 35 per cent. of our 
Indian crop. ‘‘ Bengals,’’ the produce of Northern India— 
the Punjab, the United Provinces, Rajputana, the westem 


portions of Central India, and one district of Bombay—sup- | 
plies obout 26 per cent. ; “‘ Dholleras '’ (Northern Guzerat) 


about 18 per cent., and ‘* Broach”? (Southern Guzerat) 
about 7 per cent. 

The final table shows the distributions of the last forty- 
five Indian cotton crops :— 


In THovsanps of Bares of 400 Ibs.—Year to June 0th. 


— 


Indian 
Exports to— Consumption. 


Quinquennial 
Periods Ending— “ — | ocall 
ar 88 008") Tota 
U.K. | Cont.) past. Total | ton Mills.» 0 
| ports. 
citi fame — 

4 | 1,459 1,449 600 | 665 

567 1, 601 | 718 

94 1,555 619 | 812 

er ‘137 
716 | 1,799 | 3,265 

| 2,080 


Approximate 
Crops 


7 
60 
90 
55 
98 
299 
597 
465 
pS ti9e2 (2,028 

434 | 1,980 
488 70s 1653 1,996 
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little change, but in the former province the outturn has |! 
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Briefly stated, in this period of nearly half a century the 
production has more than doubled, England’s require- 
ments of the short staple produced has fallen from 14 
millions to less than 100,000 bales annually, but the Con- 
nent of Europe is still the principal buyer. Fifteen years 
a Japan became an importer of 300,000 bales; she now 
quires @ouble this quantity. India herself now consumes 
ahakit } million bales, of which about two millions is taken 
by her mills. In the last five seasons the crop has averaged 
.i million bales, 800,000 bales, or 21} per cent., in excess of 
‘he official estimates of yield.--1 have the honour to be, Sir, 
i ur obedient servant, 

London, March 25th, 1909. A. F. B. 


THE TAXATION OF THE LIQUOR TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read the review of Messrs Rowntree and 
Sherwell’s book in your issue of the 13th inst. with consider- 
able surprise. One has seen this volume belauded by those 
who have subsequently admitted themselves incompetent to 
gauge its reliability and value, but such is not. your posi- 
tion, and when you quote that ‘ the liquor trade in this 
country, judged by American and colonial standards, is 
undertaxed to the extent of seven to thirteen millions sterling 
annually,’’ one expects to see proof of the statement. This, 
however, is not forthcoming, and for excellent reasons. 
lt is true that by discussing terms of absolute alcohol 
(for a period incomparable with the present) you satisfy your- 
self that in this country the liquor trade is taxed at a total 
of 1s 84d per gallon less than in the United States, but 
whilst such a statement would win applause at a teetotal 
meeting, it is hardly likely to convince those of your readers 
acquainted with commercial affairs. When a purchase is 
made, either at a public-house or from a wine merchant, 
the points that enter into consideration are the flavour and 
maturity of the beverages in question, and not the quantity 
of absolute alcohol they contain. In instituting your com- 
parison, you assert that the year 1896 is the last year for 
which complete figures are available. This is not so. 
Messrs Rowntree and Sherwell in their book (page 542) 
admit that ‘*the American Grocer publishes every year 
what is accepted as an authoritative estimate of the national 
expenditure upon alcohol in the United States,’’ and the 
figures for 1907 were, therefore, at their disposal. Why 
were these not used? It is known that between 1896 and 
1907 the duty on both beer and spirits has been increased in 
this country. 

In discussing the question of high licence, you assert that 
“this high licence duty is not counterbalanced, as so many 
people think, by lower taxation of beer and spirits.’’ Let 
us sce. In England the spirit duty is 11s per gallon, or 
more than double that ruling in the United States, whilst 
our beer duty is 7s gd per barrel of 36 imperial gallons, as 
compared with 5s 8d, and our licence duty 1s per head of 
population, as compared with 2s 9d per head in America. 
As you specially commend the book to the notice of the 
Chancellor of the Exchequer, it is pertinent to examine 
how the right hon. gentleman would fare if he based his 
liquor taxes upon the American scale. 

Forty million gallons of spirits, taxed at 11s per gallon, 
yield him 22 millions; at the American rate they would 
produce something under 11 millions sterling. Thirty-three 
million barrels of beer bring in a revenue of 13 millions, 
but if the American tax were imposed, this figure would be 
reduced to 9} millions sterling. Thus in spirits and beer 
alone there would be a loss of over 14 millions per annum. 
Against this there would be new licence duties at 2s 9d per 
head of the population, instead of at 1s, the present rate. 
These would yield 54 millions, instead of the 2 millions 
at present derived from this source—an increase of 3} mil- 
lions. If this figure be deducted from the 14 millions shown 
above, it will be seen that the net result to the Exchequer 
would be an actual loss of 10} millions sterling. instead of 
the “> to 13 millions gain’ foreshadowed by the authors 
of “ Taxation of the Liquor Trade.”’ 

These figures are incontrovertible, and I submit with con- 
fidence that they form the only sound basis of computation. 
But there is a further point that enters into the considera- 
ton, namely, whether brewers and publicans are as well able 
to carry even their present burdens as are those engaged in 
this industry in the United States. Let us compare the prices 
obtained for liquor there and here. Spirits with us yield a 
turnover, according to Dr Burns, of 50 millions ; at American 
prices, on the authority of the American Grocer, they would 
sell for 75 millions. Our beer is said to sell for just under 
100 millions; in the United States, on the same authority, it 
Would realise 150 millions. Is it not obvious that the exist- 
ence of this huge disparity is one that renders all comparison 
between this country and America impossible, or, at all 
events, valueless? 


Lord Cromer stated at Leeds the other day that increased 
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liquor taxation would come out of the consumer. Does 
anyone pretend to believe that extra millions can be extracted 
by taxation out of or through the medium of this or anv 
other trade without impoverishing the nation proportionately 
unless wages are simultaneously increased? There is one 
other point of special importance when people talk of houses 
in given districts being taxed at only one-tenth of what is 
charged in America. On teetotal testimony, a turnover of 
150 millions sterling in this country yields 37 millions per 
annum in excise and licence duties; or just under 25 per 
cent. of turnover. On American computation, the same 
quantity of liquor would sell for 225 millions, and would 
return to the Exchequer 26 millions, or 11} per cent. of its 
turnover, in excise and licence duties, whilst if we paid the 
American duties, and only obtained existing prices over the 
counter, the English retailer would be 7} per cent. better 
off in his turnover than he is to-day—a change that all would 
welcome.—I am, dear Sir, your obedient servant, 
J. Simpson. 
The Yorkshire Brewers’ Association, Leeds, 
March 17th, 1900. 

[Mr Simpson's arguments are addressed to a reduction of 
the duty on the beer; they do not touchhe question why 
a moorland public-house should pay 50 or 60 per cent. 
licence duty and a gin palace 1 or 2 per cent. Lord Cromer 
was strongly in favour of increasing the licence duties. The 
scale at present is absurd and unjust.—Ep. Economist.] 





Reviews of Books. 


GERMAN FINANCE IN WAR TIME.* 


Dr Riesser’s pamphlet is an interesting example of 
the literature called forth by the proposed reform of 
German public finance and the war rumours of recent 
months. German conditions in 1870 form a starting- 
point for estimates of what would happen should war 
break out in the near future. Dr Riesser calculates 
that in 1912 the men engaged would be nearly double 
those in 1870. He allows for 2} millions to 3 millions 
of men, and estimating the cost at 6 marks per man 
per day, reckons the expense of the war at 18 million 
marks (£,900,000) a day, or 6} milliard marks a year. 
Certain symptoms always make themselves manifest 
for the first eight to fourteen days after a declaration 
of war. There is an economic and financial crisis. 
Everybody tries to realise; there ensues a high bank 


discount and rate of interest, while panic sales lower | 


the price of goods, mortgages, &c. That country best 
weathers the storm which has an orderly condition of 
public finance, not too great a weight of taxation, pros- 
perity among the great masses of the people, vigorous 
bourses, and well-prepared public and private banks. 

How far does modern Germany fulfil these condi- 
tions? On April 1, 1906, the German national debt 
was 15,835.6 million marks consolidated, 202.6 million 
marks unconsolidated. In 1907 the national debt 
amounted to just under 17 milliards of marks. 

In 1905 in Germany the indebtedness per head of the 
population was 254.75 marks, and lower than that of 
Great Britain, which was in the same year 265.60 marks 
per head of the whole population. However, Dr 
Riesser points out that in 1905 8 milliards of the 
national debt were employed in productive under- 
takings, railways, and so on, which is not true of Great 
Britain and France at the same period. — 

In 1906 German’s taxation was estimated at 34.20 
marks per head of the population—far behind Great 
Britain, with 59.38 marks, and France, with 62.61 
marks. In 1906 the German fleet and army together 
cost 1,160.3 million marks, as against Great Britain 
1,262.6 million marks, representing a burden of. 19. 13 
marks per head for Germany, while Great Britain's 
burden was variously estimated at 30.75 and 27.72. 

Dr Riesser calmly overlooks Protection and con- 
scription, and pretends that his statistics reveal a 
favourable state of things for Germany. What, then, 
he asks, causes the low prices of the State loans? The 
34 per cent. State Loan during 1907 stood on an 
average 94.66, the 3 per cent. at 84.15, which compares 
a er esegiegoensooenancjpninttetnnientieinndprinmarianspapis-inreatnhai 

. iel iegsbereitschaft und Kriegsfiihrung. Dr. J, 
Riemer, Geheimer “Justierat und ordeatl. ‘Honorar. prohnelg 
an der Universitat, Berlin. Jena. Gustav Fischer, 1909. 
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unfavourably with the state of things in either France 


or England. The reason is not far to seek. The per- 
petual threat of new State loans is constantly depress- 
ing the market and the price of earlier State loans and 
Consols. ‘' An improvement,’’ Dr Riesser says, ** can 
only be hoped from a measure of financial reform which 
will prevent the issue of any new State loans and 
Consols for a period of at least ten years.’’ The example 
before us is the Italian 33 per cent., which during last 
summer stood at 104.11, this enviable state of things 
being due to the fact that the Italian Government has 
issued no fresh loans for fourteen years. 

An element of great importance in national finance, 
more especially in the event of war, is the condition of 
the Reichsbank. This, according to Dr Riesser, as 
far as the relation between its own capital and its daily 
liabilities—notes and deposits—is highly satisfactory. 

As to the private banks, Dr Riesser is less sanguine, 
for while he says it is impossible to exact from them a 
state of preparedness for war which would interfere 
with their preparedness for business, yet it cannot be 
denied that in the last fifteen years the state of solvency 
of the Bank balances has altered for the worse. The 
relation of credit to debit has moved from 85 per cent. 
in 1893 to 61 per cent. in 1907. The state of the 
German bourses, however, gives rise to much graver 
anxiety. This is due to the effect of the bourse regula- 
tions of 1897, which aimed at Bank concentration. It 
is to be hoped, Dr Riesser says, that the banks will 
make up for this by taking over the functions of a 
bourse. 

Having thus analysed the financial state of Germany 
at the present time, Dr Riesser proceeds to estimate 
her needs in case of war. He calculates that the ex- 
penditure upon actual mobilisation of the fleet and 
troops in the first six weeks could not be less than 
1,200 million marks. Another 1,000 million marks— 
very roughly speaking—would be needed by industry, 
eommerce, and agriculture as payment for the preparar 
tion and conduct of war stores. The strain due to 
panic would account for 250 million marks more. Ac- 
cording to his estimate, Germany would have to 
reckon with an expense of 2,450 milliom marks in the 
first six weeks after the declaration of war. 

This Dr Riesser proposes to meet as follows :—There 
would ‘be an immediate suspension of ordinary peace 
expenditure on public buildings, &c. (Russia, which 
appears to be Dr Riesser’s beau idéal, financially 
speaking, saved 270 million marks in this way.) More- 
over, according to the law of 1873 about war stores, 
these would in great part be paid not im cash but in 
State credit notes, to be discharged at a later date. 

Dr Riesser takes the gold reserve 634 million marks 
in 1907 as exceptionally low owing to external strain. 
He calculates on a metal reserve of 1,300 million marks, 
to which would be added the war treasure at 
Spandau, 120 million marks. This would permit of 
the issue of 2,760 million marks of new notes, which 
would more than cover the estimated expenses of the 
firstsix weeks. Dr Riesser advocates that the German 
people should, as soon as possible, be habituated to 
the use of substitutes for gold in the shape of 
small notes, &c., so as to augment the gold re- 
serves available for emergencies. On the outbreak 
of war Dr Riesser advocates the immediate adoption of 
certain legal measures for the protectiom of the Reichs- 
bank. Bank notes should be made “‘ legal tender ’’— 
they are not so in Germany in time of peace. Dr 
Riesser is of opinion that it would be unwise to suspend 
the regulations as to the covering of one-third of the 
notes ; but it is im that case all the more necessary to 
suspend the rule that all banks that issue notes should, 
on. presentation, cash them at their full value, and, 
moreover, in German current gold coin. This suspen- 
sion would result in the provisional introduction of com 
pulsory circulation for bank notes. 

By these regulations Dr Riesser calculates that the 
first panic could have been allowed to subside before 
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a 
after the declaration of war, with most disast; 
results. Germany could only rely on raising g third 
of the expenses in indirect taxation ; therefore the : 
mainder must come from reliance on the public ae 
that is from loans. This brings Dr Riesser again to 
the pervading moral of his book. Germany must : 
England and pay off her existing debt, which weleks 
‘* like an Alp ’’ on the State credit. This must be do 
by increasing the taxes on tobacco, wine, brandy and 
beer, and widening the scope of the inheritance tax 
In raising loans abroad in war time Germany would rv 
well to copy Russia, and in order not to depress exist. 
ing loans by the competition of a new one, she 
should resort to short time Treasury Bills, repayable 
at par, issued at such a figure as to leave considerable 
margin for speculation. This proceeding, Dr Riesser 
thinks, would purchase lasting advantage at the cost 
of a momentary sacrifice. He draws a queer moral 
from the Russo-Japanese War. Victorious Japan 
owing to an insufficient reserve, could not place its 
loans except at an enormous disadvantage, and jn. 
creased its national debt by 229 per cent. Beaten || 
Russia, owing to a large reserve and skilful financial 
leadership, emerged practically unscathed, at least jp 
regard to its finances. 


ne 


RAILWAY RATES. * 


Tuis highly technical work on the proper method of 
fixing railway rates is published by the executrices of 
the late author, an acknowledged expert on railway 
rates and the management of goods traffic on railways, 
The subject is admittedly complicated. The difficulty of 
framing fair and reasonable scales of rates may be 
judged by the frequent complaint of traders of the in- 
justice of existing charges.. A high rate on the trans- || 
portation of goods is a serious tax on industry. The || 
subject is, therefore, of first-class importance. The 
book is divided into three parts: (1) A description of 
railway services ; (2) the proper method of rate fixing ; 
(3) innumerable examples. The book may be recon. | 
mended to the study of railway directors, managers, 
and traders, not as a piece of light reading, but as an 
instructive guide in the conduct of one of the greatest 
industries of the country. 


BOOKS RECEIVED. 


Investigations in Currency and Finance. By \V. Stanley 
Jevons, LL.D., M.A., F.R.S. Edited, with an 
Introduction, by H. S. Foxwell, M.A. New 
Edition, abridged, with Preface by H. 5S. Jevons, 
M.A., B.Sc. Illustrated by 18 diagrams. (London) 
Macmillan and Co. tos net. 

Australian Investors’ Handbook. Compiled and published 
by Ward and Co. (Melbourne and Adelaide). 

This handbook is published half-yearly, and is compiled, wher¢ 
possible, to January rst and July rst. Messrs. Ward and Co. als° 
publish a monthly supplement containing particulars of calls 


dividends, market prices, mine returns, alterations of companies, 
notes on mining and investment stocks, &c. 


Compte Rendu des Travaux de la Commission de la Dette 
Publique d’Egypte pendant l’Année, 1908. xxxuime 
Année. (Le Caire) Imprimerie Nationale. 

Statistical Year Book of Budapest, 1905. By Dr Gustav 
Thirring. (Budapest) Communal Statistisches 
Bureau. 


Company Management. By H. C. Emery. (London) 


Effingham Wilson. 5s net. 
A manual for the daily use of directors, secretaries, and others in 
the formation and management of joint-stock companies, under 
the eens (Consolidation) Act, 1908, with model forms, refer 
ences to leading cases, and notes on the Limited Partnership Act 
1907. With a copious Index. : 
Small Holdings in England. By Frederic Impey: 
(London) P. S. King and Son. 3d net. blia 
A paper read at the meeting of the British Association at Du 7 
1908, and with additions republished in the Reowe Econom] 
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profit by her mistakes in 1870, when a consolidated 
war loan was offered for public subscription a week 
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Official Report of the Seventeenth Universal Congress of Peace. 

“ Held at Caxton Hall, Westminster, London, July 
27-August 1, 1908. Issued by the National Council 
of Peace Societies. 5s net. 


British Columbia. Lecture delivered by the Hon. J. H. 

Turner, Agent-General and ex-Prime Minister of 
sritish Columbia, at Brentwood, Essex, January 14, 
1909. Issued by the British Columbia Electric 
Railway Company. 

Western Australia Geological Survey. Bulletins Nos. 31 
and 34. (Perth) Geological Survey Office. 

Bulletin No, 31- Part 1: The Bonnievale and Kunanalling dis- 
tricts, Coolgardie Goldfield. Part 2: The Black Range district, 
East Murchison Goldfield. By Chas. G. Gibson, B.E. 

Bulletin No. 34—-Report upon the auriferous deposits of Bar- 
rambie and Errolls (Cue district) and Gum Creek (Nannine dis- 
trict), in the Murchison Goldfields ; also Wiluna (Lawlers district), 
in the East Murchison Goldfield. By Chas. G. Gibson, B.E. 
Bolletin de Estadistica Fiscal. Agosto de 1908. Numero 

329 (Mexico). 

Notes on the Compantes (Consolidation) Act, 71908. With 
forms. By L. Worthington Evans and F. Sherwell 
Cooper, M.A. (London) C. Knight and Co. Sweet 
and Maxwell. 12s net. 


Invoey. Der Voornaamste Katoenen en Wollen Maru- 
facturen te Datavia, Cheribon, Semarang en 
Soerabaja Gedurende de Maand October 1908 en 
de Vorige Maanden van 1908 te Zamen. (Batavia) 
Landsdrukkerij. 





Tue British and Colonial Printer and Stationer of 
March 18th contains what it rightly describes as ‘‘a 
valuable and practical paper’’ on ‘‘ the equipment 
and organisation of a jobbing and newspaper office,’’ 
which was read by Mr G. Eaton Hart at the 
London Art Gallery to students of typography and 
others. Improvements in the organisation of print- 
ing offices, as well as in machinery of all kinds, have 
been very remarkable in the last five-and-twenty years, 
and Mr Hart’s paper is so useful and suggestive that 
we hope it will be reprinted in pamphlet form. 


We have received from Buenos Aires various docu- 
ments and pamphlets relating to the ‘‘ International 
Exhibition of Railways and Land Transport,’’ to be 
held at that city from May to November of next year. 
The exhibition is part of the national celebration of the 
centenary of Argentine Independence. The pro- 
gramme and rules and regulations for the exhibition 
have already been decided upon. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 





Amount First Further 
Nominal Offered to Payment Lia- 
Capital the Public. Thereon. bility. 
£ £ £ & 
Amount previously recorded.... -- 62,957,103 .. 
Issues of the week— 
Argentine Southern Land, £1, at 
GB OD 6 ch vitissccdeshedca ces 21,000 . 52500 .. 52500 .. . 
Boston Consolidated Copper and 
_ Gold Mining, £, at £25s.... 50,000 . 312,500 .. 75,000 .. 37.500 
elsh Insurance Corporation, 
£5, with £l called up ...... 500,000 . 109,000 .. 25,000 .. 75,000 
Johore Rubber Lands (Malay 
DUNE ic csabon he sscs shi 200,000 200,000 .. 10,000 .. 190,000 
Anglo-Scottish General Com- 
mercial Insurance Co., £1, 
geal tee called 2 <beae as — . a ob =e .. 50,000 
i an rust oe -- 52,500 
Borax Consclifiated, 6 % Pref. 
Ord, £5, at £5286d.......... 150,000 .. 163,759 .. 3,000 .. 138,750 
Southern Shan States Syndicate ss 
GOON cavecwcsssiscceteweses 50,000 .. 50,000 .. 2,500 47,500 
Mexican Railway Co. 44% 2nd 
6.86 99b Y ..cccsesers- 500,000 .. 462,500 . 25,070 .. 437,500 
1,281,250 .. 252,500 - 1,028,755 


Total offered for subscription to ~~ Total offered for subscription for the 
n— 





eo waticlins haiibbni PeaU S| OE rn cxcksensces £192,203,751 
Mo cuasunad sai WEMEEINEL DOOR. cc acanncecccesnensane 123,629,973 
ESRD SER SE SERRATE 
a oeaenennaern Gmmigans| 1g08 2020002000022. Todas 
pease ene: RR a een 155,811,980 
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NEW CAPITAL ISSUES. 


Borax Consolidated.—Issue of 30,000 6 per cent. pre- 
ferred ordinary shares of £5 at £5 2s 6d per share. The 
issued capital of the company at the last balance-sheet was, 
in round figures, {1,418,000 in debentures, {£800,000 in 
cumulative preference shares, {£300,000 in preferred 
ordinary shares, and {go0o0,oco in deferred ordinary shares. 
The present issue is part of a balance of £300,000 
remaining unissued in preferred ordinary shares. The 
company was formed in January, 18q9, to acquire the 
colemanite and boracite mines, &c., of various companies, 
comprising the important sources of production from 
which nearly the whole supply of the world had been ob- 
tained. Sincethe formation further properties have been ac- 
quired and additions made to the factories, and the proceeds 
of the present issue is to make good money spent in this 
manner. It is stated that since the formation economies 
have been effected in the cost of production, and the com- 
pany is protected by the possession of favourably situated 
properties. A statement in the prospectus gives the profit 
after payment of management expenses during 10 years. 
Since 1goo they have varied between £250,000 and £300,000 
per annum, and the net profit, after payment of debenture 
interest, was last year just over £200,000. At last year’s 
rate of profits the “ margin” behind the preferred ordinary 
shares was between {140,000 and £150,000, and the deferred 
ordinary received a dividend of 10 per cent. The price of 
the preferred ordinary shares varied last year between 5 19-32 
and 5;, and their price at the end of last week was 5}-3, so 
the new issue at 54 offered a good turn. 

Mexican Railway Debentures.—Issue of {£500,000 
4+ per cent. second debentures at g24 per cent., redeemable 
by a sinking fund, beginning at the end of this year, sufficient 
for amortisation in about 50 years. They are part of the 
authorised issue of £1,000,000 about which there was con- 
siderable dispute last year. On last year’s profits there was 
a balance of £173,000 after payment of the first debenture 
interest and jenladion the profits from the pier and launch 
undertaking recently sold to another company. We dealt 
fully with the prospects of the company and with the circum- 
stances of this issue in our numbers of November 7th 
and November 21st, and need only repeat what we said then, 
that the purposes for which the money is wanted are not, on 
the face of them, legitimate objects of capital expenditure, 
and that the outlay of this £500,000 will not necessarily 
increase the revenue of the company. The leakage of infor- 
mation in the autumn of last year, and the unexpectedness of 
the demand for fresh capital, also came in for criticism when 
the meeting was held. But, despite these objections, the de- 
bentures are a reasonably good security, yielding between 43 
and 5 per cent. 

Welsh Insurance Corporation.— Offer of 100,000 
shares of £5 each at par. It is not expected that it will be 
necessary to call up more than {1 per share. The head 
offices of the company are at Cardiff, and will carry on 
business mainly in Wales, but local branches will be opened 
at places in the United Kingdom orabroad. The corporation 
will have power to transact all classes of insurance (except 
life), but special attention will be given to fire, accident, and 
compensation, the last requiring a deposit of £20,000. The 
business will be conducted on non-tariff lines. The pro- 
spectus lays emphasis on the profits made by non-tariff 
companies, and the number of amalgamations undertaken in 
recent years. It is perfectly true that many companies in 
recent years have come inside the tariff, but it is also true 
that many new non-tariff companies have been formed, 
and this Welsh company is not starting on virgin ground. 
The board, however, appears to be influential, and likely to 
bring business. It would be more satisfactory to know before 
subscribing exactly how much isto becalledup. 

Johore Rubber Lands (Malay States) Limited.— 
This company has been incorporated for the purpose of taking 
over a grant or concession of 50,000 acres made to the Malay 
Peninsula (Johore) Rubber Concessions. The capital of the 
company is divided into 300,000 shares of £1 each, 200,000 of 
which are offered for subscription. At the date of taking over 
the concession, namely December 31, 1908, the vendors had 
spent £40,000 on development, and the purpose of the present 
issue is to provide the necessary funds to extend the cultiva- 
tion. Estimates are given of the profits arising from the sale 
of land and from the rubber. Notwithstanding the prospects 
the venture is speculative. t : 

Bovril Australian Estates.—This company is formed 
with a capital of £255,000 in 250,000 cumulative preferred 
ordinary shares of {1 each, and £5,000 in deferred shares of 
1s each. The preferred ordinary are entitled to 6 per cent. 
annually, and one-quarter of surplus profits distributed. All 
these deferred ordinary shares are now issued at par. The 


|’company is to acquire pastoral —— comprising 14,470 


uare miles in South Australia and Western Australia, with 
bok wntiaated at 100,000 head of cattle. One object of the 
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company is to develop new supplies for Bovril, Limited ; and 
Bovril, Limited, will be entitled to the whole supply of meat 
extract produced. Meat-preserving works are also to be 
started, and further profits are expected from this source. A 
chartered accountant of Perth certifies the following profits 
after charging all expenses and depreciation, but before 
charging for income-tax, interest and redemption of Crown 
areas. 

& «4 
20,534 12 9 
28,615 18 11 
24,923 14 3 
26,399 17 11 


For the year ending December 31, 1905 
. 1906 


March, 1909 
The amount to be paid for the properties and cattle is 
£200,000, payable as to £105,000 in cash, £90,000 in a 4 p.c. 
mortgage, and £5,000 in deferred shares. No other prior 
securities may be issued without the sanction of the share- 


holders. This mortgage is to be paid by five yearly instal- 


” ” 


the Empress Dowager, whose influence over the dest:,: 
China has made itself felt for a long period of here oe of 
Regent, are events which have occurred, fortunately Seddhe 
the peace of the land being disturbed. Let us hope that inde 
c A er 
be inaugurated and carried into effect, and that fresh develor 
ments of the Empire’s vast potential resources may give a new 
the well-being of the people. 
Favourable crops in India have stimulated exports, anq th 
¢ Gilt ie 
After a period of anxiety, due to curtailed applications {or i se 
for remittances to India by Council bills, and further evidence 
of returning prosperity is to be found in the continued demand 
ing, as it does, a remarkable capacity for absorbing silver inde. 
pendently of Government requirements, has been at once the 


moment. The almost simultaneous death > 
s of the Emperor and 
accession of an infant to the throne, with his father ae 
3 nee 
the new régime many of the more urgently needed reforms will 
impetus to the national prosperity, and increasingly promote 
recuperative power of the country is again manifestinc 
ment, it is satisfactory to note an increasing demand in Lona... 
for bar silver. The continuance of the Indian demand, display. 
chief feature and the principal support of the silver market 


a 
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ments of £18,000 each. We do not like the deferred shares, | not, however, without encouraging new speculative tenden cies 
for if the preferred shareholders should receive 7 per cent. in | which result in keeping the market in a highly sensitive State, 
any year the deferred will be getting 150 per cent. rendering it liable to frequent fluctuations, and producing ay 

F r unsettling effect upon the China trade. 

Although I cannot say that trade in the Far East during the 
past six months has been altogether satisfactory, yet the hopefy| 
view of the prospects taken at our last meeting has, I think. 
been justified. A healthier tone is noticeable, business general}, 
is on a sounder basis, stocks of imports are gradually being re. 

z duced, and crops have been good. Renewed commercial activity 
HONGKONG AND GHANGRAL BABEING CORPORATION. has sprung up throughout America, while in Europe money 

The eighty-seventh half-yearly general meeting of the share- | continues plentiful and cheap. Thus the time seems ripe for 4 
holders in the Hongkong and Shanghai Banking Corporation | return to prosperity and the commencement of a new period 
was held, on the 2oth ultimo, in the City Hall, Hongkong, Mr | of expansion in trade. In conclusion, the Chairman formally 
E. Shellim (the chairman) protans. moved the adoption of the report and accounts. 

The chief manager having read the notice convening the meet- Mr C. H. Ross seconded the motion, which was unanimously 
ing, agreed to, without discussion. 

The Chairman said: Gentlemen,—Before proceeding to dis- The usual formal business having been disposed of, a cordial 
cuss the report and accounts, I have to refer with deep regret | yote of thanks to the chairman, directors, and officers of the 
to the great loss sustained by the bank through the death of Sir | bank terminated the proceedings. 

Ewen Cameron. The high tribute paid to his services by the 
chairman in 1905, when prolonged illness led to his enforced 
retirement from active duty, will not be forgotten. Although LONDON ASSURANCE CORPORATION. 

in failing health, he continued up to the day of his death to 
take the keenest interest in all that concerned the bank, The annual general court of the members of the London 
and as a member of the London consulting committee was ever | Assurance Corporation was held, on the 24th inst., at the offices, 
ready to give to the management the benefit of his ripe judg- | 7 Royal Exchange, London, Mr Frederic Lubbock (the governor 
ment and varied experience of men and affairs. By his death presiding. ; ibe 2 
the Hongkong and Shanghai Bank loses a wise and able coun- CHAIRMAN 'S SUSECH. 

sellor, and one whose name will always occupy a prominent The secretary (Mr Charles A. Denton) having read the notice 
place in its history. I have also to express on my own behalf | convening the meeting, and the report of the auditors, 

and on that of my colleagues on the board our sorrow at the The Chairman said: Gentlemen,—It has been our custom t 
untimely death of Mr C. G. R. Brodersen. Mr Brodersen | take the report as read, and I presume that you will do so to- 
had been a director for a short period only, but long enough to day. (Hear, hear.) Before putting the resolution for its adop- 
prove himself a valuable member of the board, and to earn | tion I will, as usual, with your permission make a few remarks 
our esteem. on the chief features of the year’s operations. You will have seen 

Turning now to the accounts, you will see that the result of | that we have elected a new director, Mr Gerard Powis Dew- 
the half-year’s working, including $2,005,774.81 carried over | hurst, of the old and well-known firm of G. and R. Dewhurst. 
from the previous six months, leaves the sum of $5,629,125.65 The only other matter which I will notice on the front page 
available for distribution, and I hope you will approve of a | of the report is the San Francisco agency, where two new names 
dividend of £2 per share, a bonus of 5s per share, $5 lacs appear as joint managers. My predecessor in the chair in- 
added to silver reserve fund, and about $20 lacs carried forward, | formed you last year that our fire and life manager, Mr Clunes, 
as recommended by your directors. Despite all we have heard | was then absent on a mission to San Francisco to arrange the 
about dull and restricted trade, the bank has had a good half- appointment of a successor, or rather successors, to Mr Landers, 
year, and it is a great pleasure to the board to be in a position | our late lamented manager there. This appointment is the re- 
to recommend a bonus of ss per share, in addition to the usual | sult, and we have reason to believe that our branch there is 
dividend. I need hardly say that these results testify to the again in excellent hands. I may also mention that Mr Clunes 
manner in which the staff, from the chief manager downwards, | extended his visit to Mexico, Havana, and Montreal before re- 
continue to work in the interests of the bank, and I am sure | turning home. I think you will all agree that these personal 
that you will approve the action of your directors in voting, as | visits are very desirable, and of advantage to the C »rporation, 
a mark of appreciation, a bonus of 10 per cent. on salaries. and this trip has, I am sure, been no exception. 

Comparing the statement of assets and liabilities with that of 
six months ago, you will notice an all-round increase in the THE LIFE ACCOUNTS. 
figures. Chinese New Year fell on January 22nd, and its near Beginning with the life accounts, you will see that the two 
approach, when money is always in special demand, accounts | funds together. now amount to £2,357,242, an increase for the 
for the increase of some $35 lacs in the note circulation. De-| year of £46,132. The total income was £174,646, against very 
posits show the large increase of about $43,000,000. Of this | nearly the same amount in 1907, and the total claims and 
increase, gold deposits account for nearly $31,000,000, and | bonuses paid were £170,775. The amount paid in claims is 
although the lower rate of exchange on’ December 31st last is | rather heavier than in 1907 or 1906, but is not in excess of 
responsible for a greater amount expressed in dollars, still in | the amount expected according to the mortality tables. 


sterling the increase is £2,400,000, which, being mainly due Looking at the total results for the three years of the current 
to the proceeds of recently issued public loans, that have not 


i i ; 7 t. ol 
, quinquennium, our claims represent only about 87 per cen 
yet been drawn from our London office, can only be considered | the amount expec sted, so we still have a considerable margin 0° 


as temporary. In the increase of $12,000,000 in the silver de- | the right side. We have as usual taken the instalment of the 
posits may be seen a reflection of restricted trade, as a great quinquennial profit from the participating series to profit and 


proportion of such increase no doubt represents accumulation loss after deducting th net amount being £5,048: 
of capital waiting for a trade revival. You will readily under- SCHR San SERENE 


stand that some difficulty was experienced in finding remunera- VIRE. ACOOTSt. 
tive employment during the half-year for this large increase in| We then come to the fire account, which shows that the net 
the amount of money entrusted to the bank’s keeping. Bills | premium income for the year was £640,319, as against £651,573 
payable show an increase of $30 lacs. On the other side, the | in 1907—a small reduction of about £11,000. The losses paid 
amount of dollars deposited with the Hongkong Government | were £316,067, against £276,123—a percentage of 49.37 per cent 
| 18 raised from $10,000,000 to $13,000,000. Cash and bullion in | against 42.37 per cent. The expenses and commission were 
hand and in transit are higher by about $48 lacs. Bills dis- | £240,576, against £233,847 in 1907, and the outcome of the year, 
counted, loans, and credits have increased by $10,000,000, and including interest, gives a profit of £96,909. We have taken from 
bills receivable by $27,000,000. Consols, colonial, and other _the fire account to profit and loss account an amount of £64,114 


securities show an increase of $48 lacs, due to te invest- | and the fire f ‘igh bringing it up to the 
ments on account of the increased resouroes siueady 2 ed to. | round hanes of os ere 


In China the period under review has been one of gteat n the course of the year we incurred a loss of nearly £20,000 


COMPANY MEETINGS, &c. 
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in the extensive conflagration at Chelsea, Boston, and we had 
also to settle claims from Jamaica for about £16,000, part of 
which, however, we had already provided for in the previous 
year. You will probably recollect the circumstances under 
which these claims arose. The earthquake at Jamaica was ac- 
companied by a disastrous fire which, as it appeared to us, and 
to all the other fire offices, was distinctly caused by, and subse- 
quent to, the earthquake, and that being so we, in common with 
the other offices, declined to admit the claims, seeing that we 
were protected by what is called the earthquake clause in the 
policies. Suits were, however, brought against us in the local 
Courts, and before local juries, with the result that they were 


in the front rank and are well up to date. In our 
heads of departments, our branch managers at home and 
abroad, our agents, and, indeed, our whole staff, we are satis- 
fied that we have got what Americans call “ live men,” al] 
workers, and all keen to promote the interests of the corporation. 
The Governor then formally moved the adoption of the report 
and accounts, and the declaration of a dividend of 20 per cent., 
being £2 10s per share for the year. 

Mr William Thomas Brand (the sub-governor) seconded the 
motion, which was unanimously agreed to. 

The usual formal business having been transacted, a cordial 
vote: of thanks to the governor, directors, and staff of the cor- 


on 


decided against us. A curious anomaly was that in one suit, 
which, owing to the insurance having been taken out in this 
country, had to be brought before an English Court, with an 
English judge and an English jury, the decision was entirely METROPOLITAN LIFE ASSURANCE SOCIETY 
in favour of the insurance company, and no appeal was taken. . 

While on this subject I may just mention that we had only a The annual general meeting of the members of the Metro- 
trifling business in Italy, and that we have not suffered in any | politan Life Assurance Society was held, on the 25th jnst., at the 
way from the terrible calamity at Reggio and Messina. Con- | Cannon Street Hotel, London, Colonel Ivor Philipps, D.S.O 
sidering all the circumstances I think you will agree with me | M.P., presiding. 
that the result of the year is highly satisfactory, and that we The secretary (Mr Bernard Woods) having read the notice 
have every reason to express to-Mr Clunes and the fire depart- | vening the meeting and the report of the auditors, 
ment generally our high appreciation of their services in giving} The Chairman said:—Gentlemen,—If you will turn to the 


us so good an account. revenue account you will see that the surrenders in 1908 are 
MARINE ACCOUNT. again somewhat heavier than usual. I may say that the board 
The next account is the marine. My predecessor last year | 4° nt attribute this to any failing on the part of the soctety, 
stated that, judging from the then condition of the account, we but rather to the general depression last year, which has affected 
could not anticipate much profit from 1907. I regret to say all classes of the community. In reference to the balance-sheet, 
that this forecast has turned out more or less correct, the actual | | Would like to point out that the investments are well distri- 
result being a small surplus, including interest, of £7,516. buted; they are carefully examined and watched by the board, 
It is well known, that for some time past marine insurance | #94 there has been generally very little change indeed during the 
has not been in a satisfactory condition, and in corroboration | P@St year. I am glad to be able to report that there is some 
of this I may refer to an article published in one of the leading improvement in the value of the marketable securities. It may 
financial papers a short time ago, which stated that the accounts | ™terest some of our members, too, to know that we have very 
of 16 leading companies for the three years 1905, 1906, and 1907 few investments in any brewery stock. We haveonly two small 
showed a ‘total approximate income of nearly 12 millions | ®Vestments in brewery debentures, and any mortgages on public- 
sterling, all of which was more than swallowed up by claims | house property are secured on the property without respect to 
and expenses. In these circumstances, although our own ac- | 22Y value taken for the licence. The investments reserve fund, 
count for 1907 has not been all we could have wished, I think | Which is the same as last year, stands at £50,000. This amply 
we may well congratulate ourselves that it was not worse. We | ©°Vets all the depreciation in the value of your investments. 
have, at any rate, a small amount on the right side, and I must |. Duting the year, as shown in the report, 224 policies were 
say that I think every credit is due to our underwriter, Mr | issued for the assurance of £283,236. Of this amount £35,500 
Davis, for having brought us through so difficult and anxious | W45 Teassured. This gives a net new business of £247,736. The 
a time as well as he has done. Until we reach the millennium I | ©/@ims by death and endowment assurances were £126,045, 
fear it is hardly possible to make large profits every year from while the amount expected, according to the table of mortality 
marine insurance. It is essentially a business that goes in waves | ¥S¢¢ in the valuation, was £169,087 ; in other words, the claims 
of prosperity and adversity, and if, as has been our experience | Wete Only about three-fourths of what we had calculated on— 
in recent years, we can take advantage of good times, and keep | t? be exact, the actual claims were only 74 per cent. of the ex- 
on the right side and avoid losses in bad times, I think we | Pected claims. I think that may be considered very satisfac- 


poration terminated the proceedings. 
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may claim that we should not have done badly for the pro- | tory, and generally gives evidence of the care exercised by the 
prietors. society in the selection of the lives proposed for assurance. 


THE 1908 FIGURES. These policies have been in force on the average no less than 
Our 1908 account, the results of which will be ascertained a 33 years, while 79 per cent. of them were on lives aged at death 
year hence, has, of course, also been affected by the unfavourable yoasp and upwards, Sit your: hns-been an waeventhl ony) 
7 ’ ’ ’ y € ura as i . % 
conditions just referred to, and our settlements to the end of | 2%4! think the words of the report characterise the results where 
liad : . says the business has been prosperous and progressive. 
February have been about the same as those of 1907 at the - ae sult of the year’s worki th t f ab t hav 
corresponding date last year, so that we cannot hold out much oe oo: See ab me oe _. oe ar heer cae 
expectation of any substantial profit. It is, however, impossible aa ao a : as pe 7 ; ? pw rem cote ea 
to forecast the result at this early date, and meanwhile we may a : 7 nt ~ road . + sae dec! a = oe a 
still indulge a hope that there will at any rate be some balance sey Ml ee aa sor fieta - eons Soo. Oe pee See's 
on the right side. yet ful provision is _ fe in the valuation reserves for Cpeir 
As regards the future of marine insurance generally, the present oe nae The wer os aside oe ae a ore an 
outlook is decidedly more favourable. There has been a marked | 8** os is £7 r heap en g apeuede aes ae ae a: 
improvement in rates during the last few months in nearly every ete ane £2 ae ane ye ane Ser Secon. 
class of business, and though competition is still keen, and This rahe dan re ee 1 _ buei eee ‘880 £247,000, 
always will be so, it is moving towards a healthier and sounder is 19 the par ees th ate eae san oe cane 
basis, so that I think we can look forward with some confidence | *¢™"d you what many of the older members, of course, know, 
to better times. that we have no agents to canvass for néw business, and that 
we rely on the friendly efforts and the recommendations of the 
members of the society. I think, therefore, we may naturally 
claim that this’ satisfactory result is largely due to the members 
ao we Sabre testeiineds anc tnaten: chow. nnd centioenie aids tian for their recommendations to their friends. During the past few 
ito Oc a oe - Saas eee ies ty tote ane years the new business of the society has largely increased, the 
‘i. the: kt ht di a The f a ie = fear | 8 oot expenses of management have been considerably reduced, the 
“Be 8 irection. © fund, as you see, Bas increas reserves have been materially strengthened, and the rates of 
curing the year from £2,794 to £5,732. The profit and loss | ahatement have been increased. 
- count speaks for itself, and shows that after making the trans- Attention has ‘been recently called to what is said to be a 
er I have already mentioned we carry forward £146,013, @p- | srowing evil connected with the acquirement of new life assur- 
proximately the same amount as last year, out of which we | jace business—I refer to the claim that ever-increasing amounts 
Nt to pay our usual dividend of £2 tos a share, say, £1 58, are paid away as agency commission for new business. This 
on April rst, and £1 §s on October rst. question of commission has been widely discussed in life assur- 
INVESTMENT RESERVE ACCOUNT. ance circles. It is stated by some that there is no limit to this 
In the general balance-sheet I will only draw your attention | competition, and that some companies are carried away with the 
to the joint fire and marine funds, which now amount to| idea that big figures mean prosperity. This is by no means 
£730,000, and to the investment reserve account, which remains | necessarily the case, and may mean, of course, the exact oppo- 
at £100,000. At the general meeting last year the governor ex- | site. It is possible that pressure of competition has induced 
plained that this fund was necessary to provide for the very } some companies to obtain new business at any cost, regardless 
heavy depreciation in our investments. Since then I am glad | of the fact that every shilling paid in commission lessens by so 
to say there has been a material recovery in the market values | much the profits in which the policyholders share. Big figures 
of our securities as compared with twelve months ago, and | go not necessarily mean prosperity. We pay no commission, 
though, as you know, all high-class investments are still very | and have never paid any, and therefore we are in no way In- 
much below the prices at which thev stood a few years ago, we | terested in this controversy, and it does not affect us in any way 
have, at any rate, a respectable and appreciable margin in this | whatsoever. Whatever views may be held on the subject, we, 
reserve above the prices at which our investments were valued ‘anyhow, are on the safe side. What we save in respect of com- 
at December 31st last. ‘mission accrues to our members in the shape of reduced 
A SOUND POSITION. premiums. — ‘ : 8 itede em cuskiel tei 
In conclusion, I have only to add that the position of the old} What we aim at is a careful selection 2 fe ra ~ aoe oa : 
Corporation continues sound; its organisation is thoroughly | vestment of your funds and economy < = oa . tated 
efficient, and we are satisfied that we are keeping our place think the results show that we have n succe i 
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ACCIDENT ACCOUNT. 


We then come to the accident account, which we now for the 
first time state separately. This account is still in its infancy, 
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respects. No assurance society can show that it offers a better 
return to its members. We look to a steady increase of business 
if the benefits we offer are kept prominently before the public. 
The public is daily becoming more intimately acquainted with 
the mysteries of life assurance and is showing increasing dis- 
crimination, and will, I feel sure, in Making comparisons, ap- 
preciate more and more the benefits of our system and the ad- 
vantages of becoming members of our society. In conclusion, 
may I add my testimony to that of previous chairmen to the 
excellent work done for the society by Mr Woods, our secre- 
tary, Mr Baker, our actuary, and the rest of the staff, to whose 
untiring energy and devotion to duty the society owes so much, 
and I hope you will allow me to convey to them, on your behalf, 
your appreciation of their work. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William Grant (the deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The retiring directors, Sir William Lee-Warner, Mr John 
B. Wimble, and Mr William Grant, having been re-elected, _ 

Mr T. E. Young, in moving the re-appointment of the audi- 
tors (Messrs Deloitte, Plender, Griffiths, and Co.), said he must 
congratulate them upon being connected with a society enjoying 
such a high position as the Metropolitan. The chairman had 
referred to the question of finance in life assurance, which had 
excited considerable discussion in the insurance world, and had 
been exemplified by the history of one or two companies. As 
members of the Metropolitan Society they could congratulate 
themselves upon the fact that its history had always been dis- 
tinguished by combined prudence and foresight in the conduct 
of its finance. 

Mr FE. Charrington seconded the motion, which was adopted, 
and a vote of thanks to the chairman for presiding terminated 
the proceedings. 


LONDON UNITED TRAMWAYS, LIMITED. 


The seventh annual general meeting of the shareholders in 
the London United Tramways, Limited, was held, on the 22nd 
inst., at Winchester House, London, Mr C. J. Cater Scott 
(the Chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. G. Verdon Smith) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Speaking on behalf of the 
Board and myself, I can assure you it is with the greatest regret 
that we come before you with a report and accounts which we 
all admit are quite unsatisfactory. I propose at once to go into 
the accounts, and I think from those I shall be able to show you 
where the trouble arises and where our difficulty is. If you 
look at the debit side of the revenue account first, you will see 
that traction expenses have increased from £32,078 to £36,510, 
or an increase of £4,432; and I may here mention that our mile- 
age for the year 1908 was practically the same as for 1907, so that 
we are comparing like with like. The whole of that increase 
of 44.432 was due to the extra cost of coal and stores in 1g08. 
During the present year we are having the benefit of cheaper coal 
contracts, and the times are also more favourable for the buying 
of our stores, so that I hope during the current twelve months 
the greater part, if not the whole, of that increase will disappear. 


TRAFFIC EXPENSES AND RECEIFTS. 


Then if you go to the next group of figures, you will find that 
traffic expenses are £109,689, against £111,479 in the previous 
year. We have, therefore, saved under that heading £1,790, 
the whole of which is made up of savings in the many small 
charges which come under miscellaneous expenses. General 
expenses are practically the same—{22,539, against £22,430. 
The only other group of figures on the debit side of the account 
regarding which I need say anything in maintenance and re- 
pairs, £51,492, against £48,676, or an increase of £2,816. I 
think that increase is, on the whole, satisfactory, because it 
shows that, even in times like those, we are going through, when 
naturally there is every inducement for one to try and cut down 
expenses, We are not starving your tram road, but are doing 
our best to maintain it in proper working order. Now, I would 
ask you to turn to the credit side of the accounts, and it is there 
where you will find the trouble. Our traffic receipts and sun- 
dry revenue amount to only £348,390, against £345,570 in the 
previous year, or an increase of only £2,820, and this in spite 
of the fact that during last year the whole of our system was at 
work, whereas during the previous year a considerable portion 
of the Surrey lines were only at work for a certain number of 
months. 

EXPANSION WANTED. 


Our trouble to-day is undoubtedly the want of expansion of 
receipts and the want of development in our traffic, which has 
certainly not been what we expected from the new lines. For 
this want of expansion there are three primary causes. First of 
all, there was the unfavourable weather. When I was speaking 
to you last year I went at some length into the question as to 
how our receipts are affected for good or bad according as the 
weather is fine or wet. In 1907 the weather, as a rule, was un- 
favourable to us. In 1908, unhappily, it was even worse. I 
find by our records that in 1907 we had 24 wet week-ends, where. 
as in 1908 we had 30 wet week-ends. You may not, perhaps, 
Tealise altogether what a wet week-end means to us; but, 
roughly speaking, I may say that the difference between a wet 
and a fine week-end is something from £800 to £1,000. Of 
course, if this wet week-end falls at public holiday times, such 
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as Easter, Whitsuntide, or the August Bank holiday 
ence is very much grea*e:. To instance that, I shoy 
recall the fact that the Easter of 1907 was fine, 
from the Friday to the Tuesday were £8,568. In 4 
Good Friday to Easter Tuesday we had eavy car a arom 
receipts fell to £6,649. Then, taking the year ‘as a whicie our 
earlier part of the year was a sort of average time, nothing's” 
good and nothing very bad. May, when we ought to have be ery 
to feel the benefit of more genial weather, was bad. gun 


THE SHEPHERD’S BUSH EXHIBITION, 


You will remember how unfortunate it was at the opening 
the Shepherd’s Bush Exhibition, but from that time on u1 . 
about the middle of July the weather was fairly good. ; Th : 
from July to nearly the end of August the weather was an 
bad. It is precisely during that time—from the middle 2 
August to the end of September—that we expect to get the benefit 
of a very large holiday traffic on our Thames Valley lines. The 
second cause was in respect of the Shepherd’s Bush Exhibition 
I remember quite well, when I spoke to you here last, express. 
ing the hope that we should reap a very considerable benefit from 
the Exhibition, and, in common with other carriers, we did all 
we could for possible passengers, but we met with a great dis. 
appointment. Our tramways were found by the public— qo 
not know why—not to convey them to the Shepherd’s Bush Fy. 
hibition in the manner they expected, and so whilsf tubes, raj). 
ways, and omnibuses benefited to a great extent we certainly got 
very little benefit out of the White City traffic. On the other 
hand, the White City, by attracting a very large number of 
pleasure-sekers, undoubtedly took away from us a considerable 
amount of traffic which would otherwise probably have gone t 


the differ. 
Id like to 
and our receipts 


tO 
the Thames Valley. Now, in regard to these two causes I think 
you will admit we could do nothing. We cannot control the 
weather, and we can only hope in regard to this year that from 
this time forward the weather will improve. We certainly are 
not able to start any counter attraction to the White City on any 
part of our line, although if anybody else likes to do it, wel] 
and good. 
MOTOR-’BUS COMPETITION. 


I now come to the third and the chief cause of all, and that is 
the competition of the motor-’bus; and here I think I can show 
legitimately and in all common fairness that we are entitled 
to some relief from the prejudice it has done to us. I do not 
think shareholders in a tramway can realise how difficult the 
position is vis-a-vis this motor-’bus competition. You really 
want to be behind the scenes and to know the working. But I 
would like to sketch out what the whole position of a tramway 
company is. In the first place, what we have to do is to obtain 
authority to construct and then to operate. You know that first 
of all you have to deposit a Bill in Parliament, and with that 
Bill you have to put in plans, estimates, and a great many 
other papers which are very expensive to get, and which natur- 
ally put a great burden om the company. Having done that 
formal part of the work, and the Bill having passed its first and 
second reading, you then come to the Committee stage. As 
soon as you get into the Committee room you find your- 
self confronted with a large number of counsel representing 
all the various local authorities of the districts through which 
the proposed tramway is to pass. Now, these people are not 
there for nothing ; they, every one of them, want something. In 
some cases they want to make you pay heavy way-leaves—that 
is, a certain annual sum for the right of running along roads 
which are open to all other public traffic. Then others want 
clauses—protective clauses, I think they generally call them— 
and these clauses, though in many cases of little or no value at 
all to the general public, do harass us both in our construction 
and operation and lead to a very considerably increased cost 
both for original construction and for working afterwards. 


HARASSING CONDITIONS AND RESTRICTIONS. 


But that is not all. We have very extensive widenings put 
upon us, and these widenings are so enormously expensive that 
I venture to repeat what I stated to you, I think, a year ago, that 
out of our total £4,000,000 in round figures, which represents 
our capital construction, £1,000,000, or 25 per cent., has been 
spent on street widenings—that is, on improvements of public 
thoroughfares for the benefit of the public generallly. In addi- 
tion to that, we, unlike other people using the roads, are re 
quired to pave between our rails and on each side of them for 
a certain distance, and, having paved once, to maintain that 
pavement during our tenure a the track, and our os 
is that in this paving and maintaining we are called upon to 
the work in a much more costly manner than the local — 
ties in nine cases out of ten would do if they had to carry the 
burden themselves. In addition to that, we have restrictions . 
to speed, which compare unfavourably with our competitors, oe 
we have compulsory stoppages from which our competitors 4 
free. Then we come to the point that our Bill has been passe’ 
we have our tramway constructed and, little by little—it }5 
always very easy—we have developed a paying tramway. — 
is the time when our trouble begins, because as soon 4s we - 
making a paying traffic, where the motor-’bus, which thes 
running somewhere else, comes in at once. The eT ee 
requires no permission to go there; it has to pay for n° 0 
leaves, street widenings, or paving or maintenance. best 
"buses run over our tracks, which afford them the 


en 
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road; they very often deliberately block our cars and they o 


crease the wear and tear on our rails, increasing the cost ne 
falls upon our shoulders. Then, as to restriction of speed ; tor 
are more favourably treated, and I personally hold that a be = 
*bus running in and out of the traffic, not being compelled, 
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we are, to follow a definite line, is an infinitely greater source 
of danger to the public than the tramways can possibly be. 
Then they have no compulsory stoppages, and they are 
able to murse our cars and to divert to themselves traffic 
which, in the ordinary course, would come to us. Then, 
on the very important question of rates; the owners of the 
motor-"buses have a garage where they put up their vehicles. 
They are rated to the local authority only in respect of that 
garage, whereas we are rated not only on our terminal places 
where we keep our cars, but on our total income, and we do not 
even receive the three-fourths reduction which railways receive 
under similar circumstances. I think you will agree with me 
that all this treatment is grossly unfair to the tramways, which 
certainly do provide a great need and are of enormous benefit to 
the masses of the population. 





A PROTEST AGAINST UNLIMITED COMPETITION. 


I would ask you do you think it is right that, after we have 
been allowed by statute to construct a tramway at a very heavy 
expense, and have had all these extra expenses put upon us, 
our competitors should be allowed to come in and compete on 
very different terms? Personally, I feel that it is our duty to 
protest most strongly against this unlimited competition, which 
has arisen after we have received Parliamentary sanction to our 
operations. There is another thing that I think is unfair to us. 
You know that under the various Tramway Acts the local 
authorities have power to buy after a certain number of years. 
We cannot kick against that; it was established many years 
ago. But, in the first place, the period was much too short. 
In the second place, we have to build up the traffic, and as soon 
as we have built it up the motor-’bus comes in and cuts our 
traffic down to an unpaying rate. I ask you, therefore, how is 
it possible for any comapny subject to that competition, which 
was not foreseen when our Acts were obtained, to possibly recoup 
themselves the expenditure incurred with the sanction of Par- 
liament within the limited period granted for that purpose? I 
say at once it is absolutely impossible. Then you may say, 
‘* Oh, that is all very well, but when these Bills were taken 
you took the responsibility.” I say I know we did, but the 
circumstances then were absolutely different. The competition 
which we then had to face we were perfectly prepared to face, 
but since then the motor-’bus has come in, which has completely 
altered the whole position, and I say that to-day any man who 
would attempt to build tramways under the conditions put upon 
a tramway company under the old Acts would be simply insane 
—absolutely insane. Then people may say, ‘‘ We do not mind 
very much about the tramways; if tramways can give a service 
like this, well and good, but we do mind about the public,” 
and I say that if you are going to put all these difficulties in 
the way of constructing tramways, and at the same time subject 
them to this unfair competition, the days when tramways can 
be built except by municipalities are finished, and I greatly 
question whether the municipalities would be willing to take up 
the construction of tramways in the way that the London United 
Tramways have. 

A SIMPLE REMEDY. 


You may say, ‘‘It is all very well to mention these diffi- 


culties, but cannot you suggest a remedy?’”’ Well, a simple 
remedy has been suggested—a remedy which, if the Govern- 
ment would only take it up, could be carried through in a 
comparatively short space of time—and that is to follow the 
advice of the Royal Commission on the traffic of London and 
establish a Trafic Board. That Traffic Board was recom- 
mended three or four years ago, but nothing has been 
done. If you had that Traffic Board to-day they would be able 
to regulate all the traffic of London and secure such a system 
of working throughout the metropolis as would, I believe, not 
only secure for tramway proprietors a reasonable return for 
their money—we do not ask for very much—but also provide a 
permanently good service for the general public; and you can- 
not have a permanently good service if a tramway company or 
any other company is not paying. To-day we find that our 
receipts have been very seriously interfered with by the motor- 
‘bus. The motor-’bus is certainly not paying, judging from the 
accounts published, and therefore I say that if this system is to 
continue it means that for a time there must be the greatest 
competition, loss to the shareholders of this company, and uncer- 
tainty as to what the future service in the different districts will 
be. Perhaps, in closing, just to instance to you again how 
formidable is this motor-’bus competition, I may mention that 
on our routes which converge at Shepherd’s Bush at the present 
moment there are 129 motor-’buses running, and many of these 
motor-’buses—in fact, I may say, practically all—are not taking 
enough traffic to make them pay, but they are diverting that 
trafic from us, and the diversion of that traffic is to a great 
extent answerable for the unfortunate position which we have 
to reveal to you to-day. 


THE NET REVENUE ACCOUNT. 


Now if you will go to the net revenue account you will find 
that we have a balance to credit of £128,158, against £130,898 
last year. This has enabled us to pay the full interest on our 

ebenture stock, and that has risen from £59,112 last year to 
£06,587 this year, the explanation being that whilst we were 
in course of ‘construction a certain amount of the debenture 
interest was chargeable to capital, whereas now practically we 
ave to charge it all to revenue. Having done that, we are 
left with an amount of £59,858, which in the ordinary course 
would have been sufficient to pay the full dividend on the § 
per cent. preference shares. We distributed for the first hal 
of the year £29,687, which was at the rate of 5 per cent. per 
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annum, but when we came to the end of the year we had to very : 
seriously consider the position. We have from the first recog- r 
nised that so soon as our construction period was practically ms 
at an end. we should have to take up very seriously the ques- ; 
tion of building up sufficient reserves, and we considered, with 

the facts we had before us, that the time had arrived when, 

even if it meant taking something away from the preference 

shareholders, we must put at least £15,000 to renewals. We 

therefore decided to place that amount to renewals, which will 

bring up the amount of all reserves in the balance-sheet to 

£39,168, and we distributed £14,843, being at the rate of 2} per 

cent. per annum for the last six months of the year, making a 

total distribution for the year of 3} per cent. Of course, it is 

very unfortunate having to cut any dividend at all, but I believe 

we took the proper course, and that however unpleasant it may 

be to many of you your judgment will say that we were right 

in making this provision. 


FUTURE ARRANGEMENTS AS TO PREFERENCE DIVIDEND. 


You may ask what we expect to do in the future. To be per- 
fectly frank with you, I wish to say that until we can see we are | 
putting away year by year such an amount for renewals and 
reserves as is fairly reasonable, I am afraid the preference 
shareholders will have to be content with 2} per cent. When 
we shall be able to improve upon that will depend to a very 
great extent as to how our earnings go up. If our earnings 
develop rapidly, it may be that after one or two years we may 
be able to increase the distribution on the preference shares, 
but after the disappointment which we have experienced in 
respect of the elasticity in our receipts during the past two 
years, I feel that it would be very difficult and very dangerous 
on my part to attempt in any way to forecast when we shall be 
able to get back to the full 5 per cent. preference dividend. 
It only remains for me to move the following resolution :— 
** That the directors’ report and statement of accounts be received 
and adopted; that the payment of 3} per cent. on account of 
the dividend on the 5 per cent. cumulative preference shares for 
the year ended December 31 last having been made, be hereby 
confirmed ; that the sum of £15,000 be placed to the reserve fund 
for renewals, and that the balance of £326 17s 8d be carried 
forward to next year’s account.” 

Sir J. Clifton Robinson, C.E. (managing director), seconded 
the motion. 


Sy 


REPLY TO QUESTIONS. 


The Chairman, in replying to questions, said that the prefer- 
ence dividend was cumulative, and anything not distributed to- 
day would remain in front of the ordinary shareholders’ divi- 
dend. With regard to the debentures, the amount of debentures 
authorised was £1,649,930; the actual amount issued to-day was 
£1,634,864, leaving a balance available for issue of £15,066. 
The amount of stock sold in 1908 was £239,175, and the average 
price realised was 7134. The price was very disappointing, 
but the directors did the best they could under the circumstances. 
There was one point to which he had omitted to refer. The 
London County Council next July had the right to acquire cer- 
tain lines at Hammersmith. The directors held most strongly 
that if these terminal lines were taken away from the company 
they would create great prejudice to the travelling public, and 
they were therefore asking Parliament to defer by a certain 
number of years the date when the local authorities should have 
the power tq purchase. Then last year he referred to their 
having constructed the Surrey lines to the limit of their terri- 
tory in Tooting, and that there remained some few yards only to 
complete a physical junction with the London County Council 
tramways. For some reason or other those few yards had not 
been constructed, and now the company was asking that they 
should be constructed, and that there should be running powers 

iven. 
. The resolution was then submitted to the meeting and carried 
unanimously. 

The usual formal business having been transacted, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 


VICKERS, SONS, AND MAXIM, LIMITED. 


The annual general meeting of the shareholders in Vickers, 
Sons, and Maxim, Limited, shipbuilders, engineers, &c., was 
held on the 23rd inst. at the River Don Works, Sheffield, € olonel 
T. Edward Vickers presiding over a large attendance. The 
other directors present were Mr Albert Vickers, Lieut. A. T. 
Dawson, Sir Vincent Caillard, Mr James Dunn, Mr G. J. B. 
Chetwynd, and Mr J. C. Vickers. 


DIRECTORS’ REPORT. 


he report of the directors was as follows :— 

Fen eee directors have to report that the profits of 
the past year show a falling off from those of 1907. This is 
due to the depression of trade throughout the world which the 
company experienced in common with other industrial under- 
takings. 38 

The directors recommend the payment of a final dividend at 
the rate of 5 per cent., making a total dividend of 10 per cent. 


for the year, carrying forward a sum oie fr ss sd. 
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sual depreciation has been provided for before arriving 
a tor cad the whole of the plant and machinery has 
been maintained in the highest state of efficiency. en 
The business of the company has assumed a more promising 
appearance than was visible during the year under review. 
Some important orders have already been secured. 
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The directors have to report the resignation of Mr James 
Malcolm Hay aftér a connection with the company of over 37 
years. They decided to fill the vacancy which thus arose by 
the appointment of Mr Vincent Cartwright Vickers, who had 
for some time been a special director on the London Local 
Board. 

After providing debenture interest and the 
usual depreciations, &c., the profits of the year 
were £416,945 19 4 
which, with the sum brought forward from 1907 £211,076 6 1 
amounts to +. £627,922 § 

After deducting the interim dividends paid 
in August last of 

24 per cent. on the preferred 

5 per cent. stock and § per 

cent. preference shares 
(less income-tax) . 

1s per share (free of income- 

tax) on the 3,700,000 ordi- 

nary shares £185,000 0 Oo 

: —_—_————_ £220,625 0 

there remains a disposable balance of £407,207 5 § 

Out of this sum the direc- 
tors recommend, and subject 
to your sanction have _ de- 
clared, the following final 


‘dividends :— 


24 per cent. on the preferred 
5 per cent. stock and 5 per 
cent. preference shares 
(less income-tax) 

1s per share (free of income- 
tax) on the 3,700,000 ordi- 
nary shares, making with 
the interim dividend 
named above, 2s per share, 
or 10 per cent. for the year £185,000 0 0 


£35,625 


£220,625 0 Oo 


Leaving a balance to carry forward of 2 

Should you sanction the payment of the dividends recom- 
mended above they will be posted to you on March 29. 

Lieut. A. T. Dawson and Mr G., J. B. Chetwynd are the 
two members of the board who retire by rotation, and, being 
eligible, offer themselves for re-election. 

Signed on behalf of the board of directors, 
T. Epwarp Vickers, Chairman. 


AUDITORS’ REPORT. 


The secretary (Mr. Jno. R. Heckley) read the notice convening 
the meeting and the report of the auditors, which was as 
follows :— 

We have audited the above balance-sheet and have obtained 
all the information and explanations we have required. The 
stock-in-trade has been certified by responsible officials of the 
company to be valued at under cost and not exceeding market 
prices. The additions to buildings, machinery, and plant have 
been approved by the board, and details thereof have been laid 
before us. The investments in subsidiary and connected com- 
panies are taken at their book values, in no case exceeding cost, 
and the investments in marketable securities are taken at or 
below market values. In our opinion the above balance-sheet 
is properly drawn up so as to exhibit a true and correct view. of 
the state of the company’s affairs according to the best of the 
formation and explanations given to us, and as shown by the 
books of the company.—(Signed) Alfred Tongue and Co. and 
W. B. Peat and Co., joint auditors.” 


CHAIRMAN’S SPEECH. 


The secretary (Mr Jno. R. Heckley) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—I have only a few obser- 
vations to sabmit to you in addition to the report which has 
been for some days in your hands. The universal depression 
of trade, with its necessary consequences bearing on share- 
holders and workmen alike, is too notérious and too obviously 
felt to need any special comment from me. I do not, however, 
see that this should call for any expression from either you or 
from me but one of mutual congratulation that, in spite of cir- 
cumstances of so unfavourable a nature, the results of our past 
year’s working have been what they have. These results fairly 
enable us to look forward to the future, when conditions will 
improve, with a high degree of confidence. 


IMPROVED CONDITIONS 


_ So far as this company is concerned, I may tell you the condi- 
tions have already improved. The report informed you that we 
have already secured substantial orders of a satisfactory nature, 
and I may tell you that among these are included an important 
foreign order for heavy artillery. You may also have noticed in 
to-day’s papers the news that the contract for the reconstruction 
of the Spanish Fleet has been settled. In connection with this 
matter I should tell you that a Spanish company was formed +n 
association with Messrs Armstrong, Whitworth, and Company 
Messrs John Brown and Company, and ourselves. This com. 
pany has now, after a year’s negotiations, accepted the con- 
tract, as defined by Royal Decree, for the reconstruction of a 
Spanish battle squadron, including three battleships and 
auxiliary vessels, and for bringing an important Government 
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shipyard to a modern state of efficiency. Moreover, 
doubt that important orders will shortly be forthe: 
the British Admiralty. 


CAPACITY TO PRODUCE ‘* DREADNOUGHTSs.”’ 


Bearing on that subject, and in view of the rather 
ments made in some portions of the public Press Teg 
possible output of the great shipbuilding and arma 
facturing firms of this country, I should like to place befo 
you a few facts and figures concerning the Capacity of this 
company in that respect, The firm of Vickers, Sons, and Mas... 
could lay down and complete, arm, and fit ready for silitien 
in every respect three battleships of the “ Dreadnought *’ ty. 
in three years from the date of approval of drawings—withon 
going outside its own factories. (Applause.) Thereafter j; 
could deliver *‘ Dreadnoughts "’ complete for service at the rate 
of one every six months, in addition to existing contracts ana 
to current orders for different classes of smaller vessels. 


ARTILLERY EQUIPMENT. 


The firm can supply the artillery equipment complete for 
seven ‘‘ Dreadnoughts ” in three years in addition to the usual 
orders to be expected from foreign countries. Our power of 
production of guns and armour considerably exceeds this, x 
that we could provide guns and armour for ships built in 
Government and other yards. I am speaking, of course, for 
our company only, but I think that what I have said will show 
you that, so far as the possible output of the country is con. 
cerned, the United Kingdom need not fear comparison with 
any foreign country. I think that is about what you would 
like to know. In conclusion, the Chairman formally moved 
that the report and accounts be received and adopted, and that 
the further dividends recommended be approved. 

Mr Albert Vickers seconded the motion, which was unani- 
mously agreed to without discussion. 

The Chairman next moved that Lieut. A. T. Dawson and 
Mr G. J. B. Chetwynd be re-elected directors of the company. 

Sir Vincent Caillard seconded the motion, which was unani. 
mously adopted. 

Lieut. Dawson: On behalf of Mr Chetwynd and myself, | 
beg to thank you for the honour that you have done us. 

Mr Walter Dawson: I beg to propose that Messrs Alfred 
Tongue and Company, of Manchester, and Messrs W. 38. Peat 
and Company, of London, be appointed joint auditors to the 
company for the year 1go9, at the usual remuneration. 

Mr Gray seconded the motion, which was agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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STEWARTS AND LLOYDS, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Stewarts and Lloyds, Limited, was held, on the 2sth inst., in 
the Accountants’ Hall, St Vincent street, Glasgow, Mr John 
Graham Stewart (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Peter Maitland) having read the notice con. 
vening the meeting, and the report of the auditors, 

The Chairman said :—Gentlemen,—The revenue of the com- 
pany during the year 1908 is, upon the whole, satisfactory. 
These profits, however, would have been greater had it not been 
for the unfortunate state of industry during the year under 
review. Some branches of our business, and some of our works 
showed a very much reduced turnover, or output, combined 
with very much lower prices obtained for their products. These 
two troubles of reduced output and lower prices are generally, 
in our experience, met with, and have to be encountered simul- 
taneously. The reason is not far to seek. When work is scarce 
and difficult to get, the competition for every contract becomes 
excessive, and work can only be obtained at prices which do 
not in some cases hardly yield a profit at all. 


QUESTIONS TO BE CONSIDERED. 


There are, therefore, two questions to be considered at one 
and the same time. One—and it is a very important one In 
carrying on works—is that you must do everything you can to 
get as great an output as you can manage; the other is that 
you must refrain from doing anything which might have the 
effect of reducing the prices, which you get for your output, 
below the cost of production, and in Which way these two 
problems are to be reconciled is sometimes puzzling. = = 

With regard to the directors’ proposal as to the alteration 0 
the capital, to which reference has been made in the report, I 
prefer to deal with this matter at the special meeting to be held 
later on. At that meeting the resolutions dealing with the sub- 
ject, and which are necessary to carry out those proposals, will 
be submitted for your consideration. You may have some ques 
tions to ask, and I submit that it will be more convenient 1 
the general interests to deal with this subject at that meeting 
specially convened for the purpose. I now move that the report 
‘and accounts for the year 1908, as submitted to this meeting, 
be hereby received and adopted. . 

Mr Henry Howard seconded the motion, which was wnat 
mously agreed to without discussion. 


DIVIDEND AND BONUS. 


The Chairman next moved :—‘‘ That a dividend for the - 
year ended December 31, 1908, be paid on the preference share 
at the rate of 6 per cent. per annum (under deduction of income 
tax), that a dividend for the same period be paid on the ordinary 
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shares at the rate of 11 per cent. per annum (free of income-tax). 

These dividends to be paid on and after the 31st inst. to the 

| shareholders, whose names are on the register at this date. That 

{30,000 be placed to reserve fund, and that £85,963 4s 11d be 
carried forward to the accounts of the year 19009.” , 

Mr Henry Howard seconded the motion, which was carried 


ur imously. 
The Chairman: I now move: —‘ That the meeting approve of 
, bonus of £2 tos. per ordinary share, free of income-tax, being 


| paid in accordance with the directors’ recommendation with and 
i 
i 
| 
i 





| subject to the conditions stated in the seventh of the special 


|| resolutions to be submitted to an extraordinary general meeting 

| és ~ AS 
of the company to-day.” 

Mr Henry Howard seconded the motion, which was also 


|| adopted. 

|| The Chairman: I have to explain that in the event of the 
I} 3] ecial resolutions being duly confirmed at a meeting which it 
] is proposed to hold on April 23rd, it is the directors’ intention 
i] to resolve to pay the bonus to the shareholders on the register 
|| at that date, and also to allot the deferred shares as at that date. 

The retiring directors, Mr Joseph Howard, jun., Mr George 
| Arthur Mitchell, and Sir William Arrol, having been re-elected, 
|| the auditors, Messrs. Cooper Brothers and Co., London, were 
also reappointed, their remuneration being fixed at 300 guineas. 
THE DIFFERENTIATION OF CAPITAL. 

An extraordinary general meeting of the shareholders was then 
held, Mr J. G. Stewart again presiding. 

The Chairman, in moving the adoption of the resolutions with 
| regard to the bonus to ordinary shareholders and the issue of 
deferred shares, said: The proposals which you have now to 

nsider have been conceived in the interests of the company 
as a whole, not without keeping always in view the interests of 
the preference shareholders, s& far as they are concerned in 
|| the changes suggested. While there is to be a meeting of the 
|| preference shareholders presently, at which they are to vote 
upon this subject, it might be most convenient as they—that 
is, the preference shareholders—are present to offer my explana- 
tions now as to how our proposals affect the various interests. 





tol 
PREFERENCE SHAREHOLDERS’ RIGHTS PROTECTED, 


The preference shareholders, under the scheme of alteration 
of the ordinary capital, will have all the rights which they now 
enjoy. The creation of new capital, the right of which to par- 
ticipate in dividends is deferred to the present ordinary shares, 
is only another bulwark to be erected around their interests, and 
consequently to make those interests more secure, which is, I 
imagine, the principal consideration with the preference share- 
holders, who have no rights to further participation in the profits 
of the company than their 6 per cent. dividend. The capitalisa- 
tion of £212,500 of the reserve fund is also in the interests of 
these shareholders, because this operation removes this amount 
of money from at any time being paid away in dividends to the 
ordinary preferred shareholders, and places this asset to a per- 
manent reserve (only to be distributed in the event of liquida- 
tion, in which case the preference shareholders would have the 
first claim upon it). 

The proposals, in the event of liquidation, are fair to all classes 
of shareholders. In the first place, the preference shareholders 
are to receive £10 per share. In the second place, the ordinary 
preferred shareholders are to receive {10 per share, and, after 
all those payments, the holders of deferred shares are to be 
paid £1 per share. Further, if there remain any mofe moneys, 
the preference and preferred are to divide such remainder fro 
rata—i.e., the preference will receive 55-140ths of this surplus, 
and the preferred and deferred (between them) 8s-140ths. 
Although the distribution of these latter assets between the pre- 
ferred and deferred shareholders does not concern the prefer- 
ence shareholders, I might state now—to avoid recurring to it 
—that it will fall to be divided in the following manner: The 
whole remaining assets will be paid to the preferred until they 
have received, in addition to the £10, another £10, being £20 
in all, and then the whole balance remaining will be distributed 
amongst the new deferred shareholders. 

Some of the shareholders may possibly think it strange that 
we are considering such a question as liquidation and winding 
up the company, but while such a condition of affairs is very 
remote, it is proper that it should be cognised, because there 
are conditions in our articles of association which deal with 
the matter. If you consider these terms as a whole, I think you 
will come to the conclusion that the subject has not been 
brought before you without very careful consideration of the 
interests of the preference shareholders. 





POSITION OF THE ORDINARY SHAREHOLDERS. 


There can be very little question but that these pro- 
posals are beneficial to the ordinary shareholders. First, 
and to begin with, the holder of ordinary shares, who 
IS quite satisfied with the present powers, mghts, and risks 
of these shares, is not in any way interfered with. He will re- 
tain both the preferred right and the deferred, or contingent 
might and parts with no privileges, either as to the present 
or the future, and, in fact, is not interfered with at all. The 
only inconvenience is that he will have two share certificates 
to keep instead of one. He has, however, the potential advan- 
tage that, owing to other people’s views of the value of this 
duality of his shares, he can at any time realise it for more 
than he would have been able to obtain had this operation not 
taken place, and should he, at any time, come to be of a 
differest opinion, and desire to realise the contingent right to 
any distribution of dividend above 1o per cent., he can obtain 
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the market value of these rights in a moment; or should he 
desire, on the other hand, to dispose of the preferred security 
and retain his interest in the possibilities of the future. he can 
do so at any time, and, perhaps, obtain as large a price for the 
preferred share as he would have been able to obtain for his 
| whole interest in the company before this division took place. 
Amongst so large a body of individuals as our present_ordi- 
| 





: 


nary shareholders consists of, there must be a great variety of 
opinion as to the kind of investment which is desirable, and it 


is—for one reason—to satisfy this probable difference 
perament that the differentiation of share rights has been recom 


of tem- 


mended. 
EFFECT OF THE NEW DEFERRED SHARES. 

There remains the question of the general welfare of the com- 
pany, in which the interests of all classes of its 
are bound up, and the consideration 
deferred shareholder, whom we 
may be at all likely to be in any way a source of danger or 
of weakness to that welfare. In my judgment, he is not. It 
would be quite impossible for those deferred shareholders, even 
if they were so minded, to injure the interests of the other 
They will be in a minority as to voting ~ower. 
The real power will remain with the preference and preferred 
shareholders, who, in their own interests, will see that distri- 
butions of dividend on the deferred shares are such as the com- 
pany can prudently make. 

I believe also that a considerable proportion of the present 
ordinary shareholders will retain an interest in the preferred 
and also deferred shares. , 

It is with confidence that this proposal is in the true interest 
of all the shareholders that I now move the resolutions required 
to give effect to this arrangement. 

Mr Henry Howard seconded the motion. 


whether or not the new 


shareholders | 
are mow proposing to create, | 


shareholders. 
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A SHAREHOLDER’S INQUIRY. 


The Chairman, in answer to a letter from a shareholder, 
stated that the 10 per cent. preferred shares were not to be 
free of income-tax; it would be entirely out of the question 
for the company to make themselves responsible for such a very 
doubtful thing as the income-tax might be in future. He 
was doubtful whether it would be legal. 

The Law Agent: I do not know whether it would be legal, 
but it would be quite unprecedented. In answer to another 
question, the law agent explained that the bonus was being 
paid out of the profits, and advice would have to be got in 
each case of a trust, as the decisions had been somewhat con- 
flicting as to whether a bonus was to be treated as applicable 
to income in the case of a life-renter or to capital. 

The resolutions were then submitted to the meeting, and 
unanimously adopted. 

Separate meetings of the preference and ordinary shareholders 
were afterwards held, at which the resolutions were also ap- 
proved. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





NEWCASTLE-UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 

The 21st annual general meeting of the shareholders in the 
Newcastle-upon-Tyne Electric Supply Company, Limited, was 
held on the 2sth inst. at the Station Hotel, Newcastle-upon- 
Tyne, Dr J. T. Merz (the chairman) presiding. 


CHAIRMAN’S SPEECH. 













The secretary (Mr M. Short) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: As you can 
see from the report the horse power connected with the com- 
pany’s stations is 111,484 against 92,704, an increase of 18,720 
against an increase for the year before of 22,764, as you_were 
told last year at this time. The profit made, as you will see 
from the accounts, is £73,063 against £85,252, a reduction of 
£12,189. Now, there are several items which affect the net 
profit of the company. First of all, as it is stated in the report 
later on, it is estimated we have-lost about £18,500, due to 
existing consumers taking a smaller amount of current than 
they took before, owing to the general depression of trade on 
the Tyne, and especially to the stoppage which took place over 
a large portion of the year in the shipbuilding and engineering 
trades. We also spent upon repairs and maintenance and re- 
newals of plant about £10,000 more, in proportion, than the year 
before. I will explain this. When our works became slack—as 
it is popularly said—we had the opportunity of doing a good 
deal of work which we cannot do in times of pressure. This 
is the first year in which we have not been pressed to the utmost, 
and it was desirable to take such an opportunity to carry out 
certain alterations and improvements which cannot be made in 
times of pressure. Then there is a doubtful debt which is not 
mentioned specially in the report. Up to last year, the bad 
debts had been insignificant, something like £100 or £200 at 
the outside per annum; but last year, when a customer went 
into liquidation, about £4,000 was due to us, and although I 
do not consider it a bad debt, we have provided for that amount 
out of the net profit of the company. These items amount to 
£36,500, and more than explain the difference between the divi- 
dend on the ordinary shares last year as compared with the 


year before— viz., £30,250- 
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THE LIGHTING BUSINESS. 


As far as the lighting business is concerned—the old portion 
of our business—we sold 3,597,000 units last year as compared 
with 3,423,000 units the year before, an increase of 274,000 
units, as compared with an increase of 300,000 units the year 
before ; in spite of bad trade, our revenue from lighting has been 
£2,076 more as against an increase of £3,064 for the previous 
year. 

PRICE OF COAL. 


The price of coal had again been heavy. The price we paid 
for it last year averaged 8s 6d per ton, as against 8s 4d the year 
before, and 6s 2d the year before that. This means that we 
spent in 1907 £13,000 more on coal than in 1906, and in 1908 
£17,500 more than in 1906. In the two years we have spent 
over £30,000 more for coal than we would have spent had 
the price of coal remained the same as in 1900. It is a con- 
solation to be able to tell you that we have now practically 
reverted to the level of 1906, and have made contracts for seven- 
eighths of the whole of our coal requirements for the current 
year at a price very much the same as in 1900. We have still 
one-eighth to buy, but we expect to get this one-eighth at a 
somewhat lower price than the average of the seven-eighths 
arranged for. 


INCREASE IN MILEAGE, CUSTOMERS, AND SHAREHOLDERS. 


Our cable system has been increased by six miles to 207 miles. 
This really means that our cable system is nearing completion. 
We have 4,839 customers on our books against 4,814. We have 
3,122 shareholders on our list, which is more than double the 
number of last year—1,497. The increase in capital expenditure 
has been £183,080, and this has been supplied by the issue 
which we made of £500,000 about this time last year. We had, 
of course, more money for the greater part of the year than we 
wanted, and we still have a considerable amount lent out at 
an average rate of 4 percent. The outstanding debts and stocks 
have increased by £35,000, but the greater part of the debts 
have now been paid off. 


POSITION OF THE COMPANY. 


These are the usual statistics which I am in the habit of 
giving at these meetings, but there are a series of special ques- 
tions which we have been asked partly in writing and partly 
verbally, regarding the position of the company and the nature 
of its business during the past year. As these are important 
questions—and I am much obliged to the shareholders who have 
taken the trouble to come and see us or to write to us—I will 
take them up seriatim. I had better give you the different heads 
at once, so that you will see the nature of the questions. The 
first is the Dunston Power Station ; the second is the ques- 
tion of the large issue of shares we made last year; the third 
is the change in the statement of our accounts. 


THE DUNSTON POWER STATION, 


As we told you in the report, this station is progressing, and 
we hope it will be started about the beginning of next year. 
Well, there have been rumours going about that there is some- 
thing wrong with the Dunston Station. I do not know how these 
rumours have arisen, but I will tell you exactly what has hap- 
pened. A considerable amount of work on the foundations had 
to be done underground in connection with water conduits, and 
so on, and the contractors met with certain difficulties through 
running sand. Though it had been intended originally to pro- 
ceed at once with the steel structure, it was not thought wise 
to do anything overground before the underground work was 
finished ; this difficulty has now been overcome, and the under- 
ground work is finished. The foundations are safe and have 
been tested, and we are now going on without any change of 
plans with the erection of the steel structure, and when the time 
comes the installation of the boilers and turbines. Of course, 
the delay is objectionable, but it cannot be helped, and especi- 
ally when you have to do with foundations you are always apt 
to meet with difficulties, especially in this neighbourhood. We 
have met with the same difficulties in the Tunnel under the 
river, which was delayed some nine months, but which is now 
finished. Similar difficulties were met with by the Durham 
Company with the Tunnel under the river Wear. These delays 
could not be foreseen. They are, however, entirely a matter for 
the contractors, and do not affect us except as regards the delay. 


THE ISSUE OF SHARES. 


Now I come to the second point, that is, the issue of shares. 
You will remember that at this time last year we made a very 
large issue of shares, or rather we did not issue them—we sold 
the whole of them to a bank at a certain price; it was a definite 
sale on our part and purchase on their part, and they issued 
these shares to the public. Now some shareholders have thought 
that we were to blame for making this issue at a time when the 
trade of the Tyne and district was in jeopardy. Well, I will 
give you the facts. The statements which are contained in the 
prospectus which accompanied the issue of these shares by the 
bank to the public were drawn up several weeks after 
the beginning of the year, about a week or a fortnight 
before the day of issue, and we stated the facts exactly 
as they were. We could not postpone making financial 
arrangements because we were largely in deb?, we were in- 
debted to the bank and to private persons to the extent of over 
£200,000. Now we should really, in the ordinary course of 
business, have made this issue six or nine months before, cer- 
tainly six months before, and that had been the intention, but 
you know that the financial crisis occurred at the end of the 
year before last, and all financial undertakings had to be 
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stopped, impeded, or postponed. We had to go to dives 
and make temporary arrangements, and they advanced us sm 
£300,000. We were bound in honour as directors to pay , Po A 
debt and raise more capital as soon as we oculd, and ‘the Necen 
itself took over the whole issue and with a full know] «Ace 
all the facts made the issue. The result was that al] the Zs “ 
were taken up, and the company itself got a premium i row 
will see from the accounts, which, after paying exp. you 
amounted to something like £10,000. . ‘Penses, 

THE STATEMENT OF ACCOUNTS, 

The next point is as to the “statement of accounts.” 
years ago I told you that we had altered the form 
accounts. We used to state the amount of electric 
in units. Well, this was not the right way of stating i; y th 
a power business. We do not sell our electricity by phe 
We sell some of it by wholesale contracts; that is, \ nm 
to hold at a customer’s disposal a certain amount of hore 
power continually throughout the term of the contract, He a 
take out as many units as he likes—the more units he tides 
out the better for him, the fewer the better for us. Therefore. 
the stating of our turnover in the form of units sold aoe 
correct, and we stopped it. We made a further change—perh 4D 
we shall make other changes in future—we have changed the 
form of the revenue account, and now do not give our aoe 
over. We used to give you a statement of our income and 
our costs, and these gave some indication as to the prices we 
got and as to our “costs.” These two figures of price and 
cost interest people who are not shareholders. You are all 
shareholders, and your interest is of a definite kind. But there 
are other persons, not shareholders, and we have to protec 
the shareholders’ interests, and not the interests of other people, 
There are three classes of people who take a very great interest 
in our accounts and figures. “We stand on very’ good terms 
with all of them, but still, I want to point out that their in. 
terests are not identical with yours. 

First, there are the outside engineers and electricians. They 
are continually trying to ferret out how we manage our busi. 
ness, and our figures are continually published, criticised, 
analysed in every possible way, and made use for the interests 
of the trade and profession outside, not in your interests, 
but sometimes against you. The second class are our cus. 
tomers. They are very important, and we want to con. 
ciliate them in every possible way. We do not, how. 
ever, want them to examine contracts we make with them. 
and to say, “‘ Why, your price is so much, and your cost is 
much. You make 25, 30, om so per cent. profit.” They use 
these arguments because the costs stated in the revenue accounts 
are not the whole costs. They are only the running costs, and || 
do not include the capital costs. To those must be added the || 
capital cost, and you cannot find out as an individual customer 
what that is from these accounts. In this way the revenue 
accounts were deceiving, and could be used against us. 
The third class of people are our very good friends, the stock 
and share brokers. They are very necessary to us, and 
have done very well for us. We are much indebted to them, 
and we hope they will do well for us again. At the same time, 
their interest is not necessarily identical with your interest. I 
will put it to you in a word. You are shareholders. They are || 
share sellers or share buyers. I leave it to you to consider the 
difference. 
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INCREASE IN BUSINESS. 
The last point which I want to refer to, and this perhaps |} 
interests you most, is:—How do we stand now compared with 
last year; have things been better since the first of January? || 
I will tell you exactly how we stand since January rst, /.<., || 
for twelve weeks. The increase of revenue on the one side, and 
the reduction of cost on the other side (the reduction of cost 
being mainly, but not altogether owing to the lower price of 
coal) together work out so that for the first twelve weeks we are 
£8,000 better off than we were last year at this time. Taking 
that rate of improvement for the whole year, and adding it to the 
profit which we made last year, which was £68,000, the profit 
(leaving out interest received, as you will see from account 
No. 4) should amount to £102,000. That is merely a calcula 
tion based on the improvement for the first twelve weeks. | 
am not going to say whether this improvement will continue. | 
do not know; it may be better, it may be worse. | state the 
facts exactly as they are. You now know as much as I know 
or as much as any director or manager of the company knows. 
You must decide in your own minds whether the prospect ol 
general business is improving or not. If general business 1s 1” 
proving, the improvement I have mentioned should increase 
for the remainder of the year, independent of the fact that, 
compared with last year, this year should be better, as at this 
time last year we had just entered on a great time of depres 
sion, which lasted from the beginning of April until the end of 
September. If you consider this improvement will go on at the 
same rate, you will have at your disposal at the end of the 
year £102,000, instead of £68,000. To pay interest on deben- 
tures, loans and preference shares at 5 per cent. will take £54:0 
so that the difference will be the figure with which the directors 
will have to deal in the interests of the ordinary shareholders 
and for reserves, &c. These are all the figures and information 
I can give you at the present moment, and I will leave you 
form your own opinion as to the position of the business = 
its soundness. In conclusion, the Chairman moved the 4 op 
tion of the report and accounts. 


DEPRECIATION AND RESERVES. 


Mr J. H. Armstrong, in seconding the motion, dealt with the 
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question of depreciation. He said he knew there was a feeling 
of doubt in the minds of many as to whether their interests were 
being properly protected. The main points to be considered 
were: What was necessary to meet depreciation in such a 
company; the method in which the question was dealt with by 
the directors; and how they stood in regard to reserves to meet 
the unforeseen. After dealing at length with the subject Mr 
Armstrong said that on the general question of reserves and de- 
preciation it might be asked why, if the company had been 
and could be maintained, renewed, and improved out of revenue, 
was there .a necessity for any special reserve funds? His answer 
was that although the company was unlike a tramway company, 
which should accumulate funds to provide for the time when 
known replacements would have to be made, there were two 
purposes for which a power company such as theirs should have 
reserve funds. They were—(1) To write off, should the occasion 
arise, any loss on the sale of early plant used in the development 
of the business; (2) to meet the unforeseen, such as for the 
purpose of improving the efficiency of the whole system, so as to 
be in a position to meet competition in the nature of improve- 
ments in other forms of power and light. As regarded these 
matters the directors considered that up to the present they 
were more than amply provided for by the reserves, and he 
might say the system was barely yet complete and the plant 
was certainly as efficient to-day as any plant in existence. 


INVESTMENTS. 


Referring to the investments of the company, Mr Armstrong 
said they held £10,000 in the Priestman Power Company—-half 
the share capital. If they wished to part with that interest they 
could obtain at least double the amount at which the asset stood 
in their books. The holding of £13,000 in the Tyneside Tram- 
ways and Tramroads Company was the result of an arrange- 
ment, and the return qn the shares could not be estimated by 
the dividends received. The sum of £40,125 was invested in 
the County of Durham Electrical Power Distribution Company 
to help that company obtain their capital, seeing that they 
were to be one of their largest consumers in perpetuity. The 
shares had a small market value at present, but there was 
every hope that a suitable dividend might be looked for in the 
future. In the Durham Collieries Electric Power Company, 
Limited, they had £8,976, represented by first mortgage 
debentures, and there was an arrangement by which the New- 
castle company operated the whole system of the Durham Col- 
lieries Company on profitable terms. 


THE FUTURE, 


As far as the future was concerned, the directors proposed to 
continue the policy of maintaining, repairing, and renewing the 
plant on the same lines as before out of revenue, and to build 
up the reserve funds from time to time. If it was the wish of 
the shareholders that these reserves should be materially in- 
creased, the directors would not hesitate to carry out their 
wishes. In conclusion, he hoped they were fully convinced that 
the company’s interests had been and were fully protected ; 
that the company had the means of utilising amounts standing to 
the credit of their reserves, if occasion should ever arise to 
make it necessary to call upon that fund; and lastly, he hoped 
they were satisfied that the policy the directors had followed, 
and proposed to follow, was a sound one, and one which must 
recommend itself to all business men. 


A SHAREHOLDER’S VIEWS. 





Lord Joicey, speaking as a large shareholder, said he wished, 
after what he had heard, to express his entire confidence in the 
board of directors of the company. He had gone there like a 
good many others anxious to know how it was that the dividend 
had become so much less. After the explanation by the chair- 
man, which we full, frank, able and clear, he (Lord Joicey) was 
perfectly satisfied that there were good reasons for the dividend 
being as it was. He was thoroughly convinced that the com- 
pany was now in as sound a condition as it had been at any 
period since it was formed. 

‘he resolution was, after a short discussion, unanimously 
adopted; and further resolutions were passed approving 
the payment, less income-tax, of dividends of 5 per cent. on the 
preference shares and 2% per cent. on the old and 2% per cent. 
on the new ordinary shares of the company. 

The confirmation of the appointment of Mr Leonard M. Cun- 
liffe as a director was agreed to, and the retiring directors, Mr 
J. H. Armstrong, Mr F. W. Dendy, and Dr G. B. Hunter, were 
re-elected. 

A cordial vote of thanks to the chairman terminated the pro- 
ceedings. 





BRITISH INSULATED AND HELSBY CABLES, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the British Insulated and Helsby Cables, Limited, was held, on 
the 22nd inst., at the Law Association Rooms, Liverpool, Mr 
E. K. Muspratt (the chairman) presiding over a large attendance. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. Kerfoot) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the profit for 1908 was £193,831, as 
compared with £135,619 for 1907, an increase of £58,212, which 
the shareholders would no doubt consider satisfactory. This 
tesult was due partly to the fact that the company did not have 
to meet with the same wide fluctuations in the cost of raw 
material—principally copper and lead—as in the previous year, 
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and also to a larger volume of business owing to less stringency 
in the money market. In addition to this, they were now reap- 
ing considerable benefit from the expenditure of capital at the 
various works, to which he alluded at the previous annual 
meeting. On the profit and loss account, adding the balance 
from 1907, there was available for all purposes the sum of 
£222,167. Directors’ and trustees’ fees had been paid, and after 
placing £10,000 to reserve, £17,000 to special reserve, £27,165 
to patents and goodwill account, £5,000 to tools and drum 
account, £5,000 to debenture redemption account, and after 
paying debenture interest, preference dividend, and _in- 
terim dividend on the ordinary shares (which had alto- 
gether absorbed £72,500), there remained available for dis- 
tribution a balance of £81,004. The directors recommended a 
further dividend of 6s per share on the ordinary shares, making 
with the interim dividend a total distribution for the year of 
ro per cent., leaving £51,004 to be carried forward. : 


A REVALUATION OF ASSETS. 


Referring to the balance-sheet, the Chairman pointed out that 
a revaluation of the buildings, plant, and machinery had been 
made, and gave a figure of £51,334 in excess of that standing 
in the company’s books. That surplus, with {£27,165 taken 
from the profit and loss account, had been used to write down 
patents and goodwill, which now stood at the comparatively 
low figure of £71,500, as against £246,672 in 1906. With regard 
to investments, a sum of £17,000 had been written off, leaving 
the balance at £500,496, a decrease of £6,514 from the previous 
year’s figure. As to the Midland Electrical Corporation for 
Power Distribution, Limited, and the Electric Supply Com- 
pany of Victoria, Limited, in which the British Insulated 
Company was largely interested, the former, in common with 
other power and lighting companies, had not done so well as 
had been expected; the latter had made sufficient profit to pay 
debenture interest and preference dividend. The policy of the 
British Insulated Company was to put its business on as wide 
a basis as possible, first by increasing the company’s selling 
facilities, in pursuance of which many new agencies had been 
opened up, with the result that the company was represented 
now in practically every civilised country in the world; and, 
secondly, by judiciously increasing the range of the com- 
pany’s manufactures. This had been effected in a very con- 
siderable degree during the last few years. Not only was 
the company actively manufacturing every possible line in 
electric cables and insulated wires, as well as large quantities 
of copper wire for its own consumption and general sales, but it 
had also taken up the manufacture of many articles allied to, 
but not coming directly within, the scope of a cable business. 


EXTENSIVE ADDITIONS TO PLANT. 


At the Prescot works a large addition had been made in the 
sales of tramway fittings and appliances, for which an addi- 
tional brass foundry had been erected. A mill for rolling 
aluminium sheets was also in full working order, and the volume 
of business coming to hand had already justified an extension 
of this plant. Furnaces and machinery for the manufacture of 
bronze wire had been provided, and were working satisfactorily. 
At Helsby the satisfactory progress of the ‘‘ Helsby” tyre had 
1ecessitated an increase in the manufacturing capacity, and the 
plant for making rubber wires and cables had also been extended, 
and many other small extensions and improvements had been 
made with good results. The directors had in mind the pos- 
sibility of slackness of trade in one or more departments, and 
were endeavouring to minimise in this way all wide fluctuations 
in the company’s business as a whole. He wished to say that 
during the year under review the profits made were the result 
of ordinary trading, and in no way connected with any special 
contract or dealings arising from the rise or fall in the price of 
raw material. In conclusion, he might say, the good result of 
the year could not have been obtained without the hearty and 
able co-operation of the staff, both technical and commercial, 
and of the employees. The business was one which required 
great technical skill and knowledge, and in Mr Sinclair they had 
a general manager of exceptional qualities. In conclusion, the 
Chairman formally moved the adoption of the report and ac- 
counts for the year ended December 31st last, as submitted to 
the shareholders. ; 

Mr J. S. Harmood Banner, M.P., in seconding the motion, 
said he desired to emphasise the last remarks of the chairman 
with regard to the staff. Nothing was more satisfactory to the 
members of the board. than to feel that in the managers and 
staff they were on an equality with other manufacturers in this 
class of business throughout the kingdom, and also, he might 
say, in America or Germany. The work done by the company 
was very special and technical, and reauired men of the greatest 
experience. ‘ 

SHAREHOLDERS’ REMARKS. 

A Shareholder asked how the reserve account was invested. | 

The Chairman: The reserve fund is in the company’s busi- 
ness. : 

The Shareholder: Then it is not a reserve in that case. 

The Chairman: Oh, we can put our hands on it. 

Mr Craine expressed pleasure at the excellent report which 
had been given of the company’s position, but was disappointed 
that there had been no increase of dividend. Without promising 
this last year, the Chairman had seemed to hold out some hope, 
brt despite the flourishing state of the company, it was not 
‘othe Chagman remarked that he thought the last two speakers 
had answered each other. One had complained that the reserve 
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fund was not a true reserve fund because it was left in the | real cause of our bad home year is a decrease from the above. 
business, and the other thought the directors should have taken | mentioned causes in our first gross profits, and very little would 
more money out of the business. The directors had left it in | place us in our usual position. cg. pe ; 

the business. because they wanted to be perfectly safe in the In looking back over our 20 years history it will 
future. Although they expected a good year, this was a business | that, including this yout, the dividend paid on the ordinary 
in which there were great fluctuations; further capital, more- | shares has averaged over os per cent. For the first nine years 
over, was wanted for the increase of the works. This year con- of our company the directors also received, in addition to the 
siderable extensions were contemplated at Helsby, Liverpool, fixed remuneration, half of the profits over 7 per cent. If these |! 
and Prescot. He was sure the shareholders would not wish the excess profits for nine years be brought into account, the | 
company to be in a poor way as regarded liquid assets. As it | average earned for the 20 years has been It 2-5 per cent. It js 
was, they need not go to the money market for capital; they particularly disappointing that we should have had so un. || 
had their own capital to deal with any development of the’ prosperous a time in what is really our bicentennial year, for 
business. That, he thought, was a very good reason for not the first book which we had began on March 23, 1709. Let y. 
paying out money too largely in the way of dividend. _ | hope that with so long a record of prosperity we may soon get || 

The resolution was then submitted to the meeting, and unan1- back to our previous position. The framework of the business | 
mously agreed to. 1S as good as ever, our capital is quite intact, and we Mave no || 

ae item for goodwill in our books. Our plant and fixtures which || 
cost £50,712, are taken at £24,994, or say, one-half the cost || 
Our stocks on January 31st were, as I said above, £152,000 less || 
than last year. On the other hand, the book debts due to ys |! 
were somewhat smaller owing to the fall in prices and to the 
reductions in Singapore. 

After reviewing the company’s chief departments, the Chair. | 
man continued : The accounts show that it is out of the ques 
tion to pay any dividend on our ordinary shares. We have | 
already paid 25 per cent. dividend on our preference shares. | 
and as these shares are cumulative and thus form a debt, =n 
propose to charge the reserve and to pay the second half-year’s 
dividend. Although it is impossible to foretell the future, the 
condition of the trade of the country generally seems to be 
likely to improve, and we may hope to benefit somewhat if this |! 
prove to be so. We may now expect the greatly increasing sup. | 
plies of gold again to move markets in an upward direction, 
Of this there are already signs in some of our commodities. 
and, if prices steady, our stocks would not again be so depre 
ciated as they were in the past year. In conclusion, the Chair. | 
man moved: ‘‘ That the report, balance-sheet, and profit and 
loss account for the year ended January 31, 1909, now laid || 
before the meeting, be and the same are hereby approved and 
adopted ; that the transfer of £5,500 from the special accounts 
to the general reserve, and the transfer of £25,000 from the || 
general reserve to the profit and loss account, and the payment 
VOTES OF THANKS. of the balance of the preference dividend for the year ended 

Mr Clarkson, in moving a vote of thanks to the chairman and Pow 3f; 1909, rs and ps same are aeemy agree 
directors for their services during the year, said he was con- “va kK. Bowron (deputy chairman) somes the motion. . 
nected with electrical institutions which had met with most n the course of some discussion, in which Mr Stevenson and | 
disastrous results. . He considered that the shareholders in this Mr Sedgwick took part, Mr Richards moved as an amendment 
company might be proud of their chairman and directors, who oe er a be or 4 ay but nee Beer and that the 
had brought so much practical knowledge and ability to the shareheid, = vee eaunad ad backs a =. n aor gee of Rive | 
work of the company, and had carried it to its prosperous | S?4Fe20 ers to be appointed to ~ er with t e€ directors and 
position. : report to the adjourned meeting. Mr Woodhouse seconded the 

Mr S. S. Bacon seconded the resolution, which was very cor- amendment ; but the ( hairman ruled it out of order. | 
atthe cocrind. . Mr Raynar Smith said that to come to that meeting and 

The Chairman, in acknowledging the vote, expressed thanks abuse the directors simply because the company had had a bad 
on behalf of himself and his colleagues, and said the principal | Ye@t was unsportsmanlike. The directors who were critic‘sed 
credit was due to those directors who formed the works com- | WeTe the gentlemen who had made Joseph Travers and Sons, 
mittee, and who gave the most assiduous attention to the com- Sergiy one of the most successful and important firms of its 
pany’s operations. ind in the whole world. : 

The proceedings then terminated. Mr J. H. Seaverns, M.P., and Mr Tomalin also supported the 

board, and deprecated the appointment of a committee. 
The Chairman having replied upon the discussion, the re- | 
solution for the adoption of the report and accounts was sub- 
JOSEP TRAVERS AND SONS, LIMITED. mitted to the meeting, and carried with one dissentient. 

The annual general meeting of the shareholders in Joseph The usual formal business was then transacted, and a vote of 
Travers and Sons, Limited, was hel€ on the 22nd inst. at the | thanks to the chairman and directors terminated the pro- 
Cannon street Hotel, London, Mr John Inne> Rogers (the chair- | ceedings. 
man) presiding. 

The secretary (Mr FE. R. Wilkinson) having read the not‘ce 
convening the meeting and the report of the onbhers, MONTE VIDEO WATERWORKS COMPANY, LIMITED. 


The Chairman, in the course of his speech, said: Your| The 3oth annual general meeting of the shareholders in the 
directors are very sorry indeed to have to present so disappoint- 


C Monte Video Waterworks Company, Limited, was held, on the 
ing a report for the year ended January 31st last. The main | acth inst., at the offices, 52 Moorgate street, London, Mr James 
reasons for the result are as stated in the report :—(1) The | Anderson (the chairman) presiding 

general badness of all trades throughout the country; (2) a 

general and severe fall in the prices of the commodities we 


ON cr tea 


be found 


eir 


SECT EE TE 


i 


y 
Se a a eae a 


THE DIVIDEND. 


The Chairman next moved the payment of a dividend for the 
half-year of 6s per share on the ordinary shares, making, with 
the interim dividend already paid, a total of 10 per cent. for 
the vear. He had, he said, already mentioned the reason why 
the directors did not think it prudent in this very special and 
difficult business to pay too large a dividend. ‘‘We keep a 
very fairly large sum in hand,” he added, “to strengthen us in 
meeting competition. I can tell this to people who are so 
frightened of the Germans. It is a very good thing to have 
money in hand to fight them.” 

Mr J. N. Lello, in seconding the motion, said he did so with 
pleasure, although he could not help sympathising with Mr 
Crane’s wish for a larger dividend. He did not think there 
would have been much risk in paying another 2 per cent. 

The resolution was unanimously adopted. 

Mr James Taylor (vice-chairman) proposed the re-election to 
the board of directors of Mr E. K. Muspratt, chairman of the 
company, and the confirmation of the recent appointment of the 
Hon. Arthur Stanley as a director in the place of Mr. S. Z. de 
Ferranti, who had retired. 

Mr Eshelby seconded the motion, which was unanimously 
carried. 

Messrs Chalmers, Wade, and Co., chartered accountants, 
Liverpool, having been reappointed auditors of the company, 
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The secretary (Mr G. Proctor) having read the notice con- 
a : of th ) vening the meeting, and the report of the auditors, 

deal in; (3) the continuance of the crisis in Singapore. On The Chairman vemarked ee the accounts submitted were 
the general badness of trade throughout the country, quite 


‘ te | satisfactory, and showed a further expansion of the company’s 
apart from the goods we deal in, I need not enlarge, for 1908 is | business. ‘The increase in the number oF uetvicon during the past 
known to you all as being one of the worst years in our com- | year had been 1,148, or 7.4 per cent., which was the more satis- 
mercial history in almost every branch of business. Under these | factory, as it followed ‘a specially large increase in the year 
conditions our past year would probably not have been a good preceding. Their gross income had nearly kept pace with the 
” in any ore services, the increase during the year having amounted to £5,152, 

uring the year 1908 there was a great fall in the price of | or 7.08 per cent., as against 7.4 per cent. increase in the services. 
commodities taken all round, and many of our goods have | The net revenue, however, did not make quite such a good 
aoe eh — — than the average reduction. Broadly showing, the increase being'only £2,695, or 3 per cent. over 
speaking (wit the exception of sugar), all our goods | that of t cedi ; with other 
joo munch’ ehonper Man a eek — Although he preceding year. Last year, in common 
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our | companies, they had to face a rise in wages and also in coal and 
stocks were, as a whole, £152,000 less than a year ago, or y Sey § 


: ; ; a other materials, and they had, besides, to bear the full effect of 
a reduction by one-third in value, the depreciation in them | the reduction in tariff canes eee re effect in April. 1907. 
pursued us to the last, and the amount we had to write off in| There was no prospect of a reduction on the wages bill, but 
on Liverpool, and Singapore for depreciation in market | the coal bill in the current year would be less. 
values was far greater than on January 31, 1908. As our func- Referring to the balance-sheet, the additional capital expend 
tion is to hold stocks for the trade, the result of the depression | ture during the year reached the very large total of £228,23!. To 
in prices upon our gross profits has been very great. I have | complete all the works now in hand would, he estimated, in- 
been 49 years in this business, and I never before recollect a | volve a further expenditure of about £20,000, after which he 
year when the whole of our chief departments have, at one | thought they would be free from any serious outlay for some 
time, suffered to the same extent from this cause. Shareholders years. In addition to the usual debenture interest, the company 
will be glad to hear that, except in the districts affected by the | had had to meet last year’s interest on the new shares, which 
na strike and by the paralysis in the shipping business, the | amounted to £8,132. is year the new shares would rank for 
volume of our business has been well maintained, so that the | full dividend, which would involve a further charge of £5,868. 
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‘As, however, last year’s income had enabled them to set aside 
£20,000 after payment of the dividend, there was ample margin 
to meet this additional charge without counting on any increase 
in the present income. 

The two prominent features in the report and accounts ap- 
peared to him to be (1) that the rapid extension of business 
which had been going oa during the past three or four years 
still continued, and (2) that, notwithstanding the substantial 
reductions made during the last two years in their charges for 
water and meter rent, their revenue, both gross and net, showed 
no falling off, but, on the contrary, an increase. This result 
was very gratifying to the board, for the resolution they took 
about three years ago to reduce the tariff on their own initiative 
had required a good deal of courage. The result, however, 
had been most satisfactory, and had completely justified their 
hopes and expectations. The development of the business since 
the reductions were granted had been so great that the abate- 
ments conceded had been more than made good by additional 
income from new services, and their present net revenue under 
the reduced tariff was now sufficient to more than meet a 7 per 
cent. dividend on the whole of the company’s share capital, 
including the £200,000 of new shares and the further £50,000 
proposed to be issued The new works now nearing completion 
would, moreover, enable them to increase their business very 
largely with but small further expenditure of capital. 

Their next reduction would not come into force until they had 
20,000 services open for twelve months, and when that point 
was reached their earnings would have so increased as to permit 
them to bear the fresh reduction without risk of retrenching on 
their dividend. Their tariff was based for the most part on con- 
sumption by meter, which in Europe was almost exclusively for 
trade purposes. It frequently happened, therefore, that the 
price for trade purposes in Europe was quoted against their 
prices for domestic supply in Montevideo. The comparison, of 
course, was not a fair one at all. In Montevideo, for the 


reasons explained, the company could not supply water in | 


large quantities at a cheap figure, but he contended that for 
ordinary domestic supply their tariff did not much exceed what 
was common in this country. 

He was happy to say that their relations with the authorities 
continued to be satisfactory. The latter were always on the 
alert to protect the interests of the public in the matter of the 
water supply, but, while so doing, they had shown every dis- 
position to treat the company fairly and considerately. During 
the term of office of Dr Williman, the existing President of the 
Republic, Uruguay had enjoyed the blessings of peace and 
tranquillity. The trade of the country had increased, its revenue 
had expanded, and its capital city of Montevideo had been en- 
dowed with many important public improvements, not the least 
of which was the great extension of the water supply of the city. 

Referring to the paragraph in the report in which it was 
stated that it was proposed shortly to issue a further 2,500 
hares, being the remainder of the 12,500 shares authorised at 
the general meeting held on October 1, 1907, the Chairman said 
that they proposed to offer these shares for subscription at par to 
shareholders on the books on the 31st inst. This further capital 
would provide for all their requirements for some considerable 
time to come. The amounts to be paid would be £5 per share 
on acceptance of the shares on April 16th, and the balance on 
July rst next. These new shares would not participate in the 
interim dividend in respect of the first six months of the current 
year, but after the payment of the interim dividend in October 
next they would rank pari passu in all respects with the other 
shares of the company. This new issue’would be a small one 
in proportion to the total issued capital of the company, naine.y, 
one share for every 14 shares already held. It followed, there- 
fore, that shareholders holding less than 14 shares would not be 
entitled to an allotment, but the board would sell the shares 
corresponding to fractions, and account to the shareholders for 
their share of the premium realised, so that everyone would 
receive their fair share of the bonus represented by the new 
issue. After expressing great regret at the loss sustained since 
their last meeting by the death of Mr William Wilson, who had 
been a director of the company for over 20 years, the Chairman 
concluded by moving the adoption of the report and accounts 
and the payment of the dividend recommended— 4 per cent.— 
making a total of 7 per cent. for the year, free of income-tax. 

Mr F. S. Isaac seconded the motion, which was, after a short, 
congratulatory discussion, unanimously agreed to. 

The usual formal business having been transacted, votes of 
thanks to the manager and staff in Monte Video, to Mr Proctor, 
(the secretary), and staff in London, and to the chairman and 
directors, terminated the proceedings. 
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ALBY UNITED CARBIDE FACTORIES, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Alby United Carbide Factories, Limited, was held, on the 24th 
inst., at Winchester House, London, to consider resolutions 
(1) to increase the capital of the company to £400,000 by the 
creation of 100,000 new preference shares of £1 each, and (2) to 
make certain alterations in the articles of association. Mr A, E. 
Barton (the chairman) presided. 

The secretary (Mr H. A. McMahon) having read the notice 


convening the meeting, 
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The Chairman, in the course of his speech, said: Yon will 
have seen from the circular forwarded to you that it has been 
found necessary to increase the capital of the company in order 
to provide an adequate working capital. The reason for this is 
that a very much larger expenditure has been incurred in the 
erection and installation of the works at Odda than was con- 
templated. For this additional outlay, however, we have se- 
cured, it is believed, very considerable advantages, not only 
in economical and efficient working, but also in the cost of a 
portion of the raw material. 

It will have been seen, from the circular recently sent you, 
that during the six months ended December 31st last, we 
were able, notwithstanding the many mechanical and other diffi- 
culties that had to be overcome, not only to pay all expenses, 
both at Odda and in London, but to make a profit in addition of 
£10,688. I do not, therefore, think I need hesitate to say that 
with the reduction in the cost of production, for which we have 
received from Dr Petersson such emphatic assurances, we can 
still make a good profit, even if carbide remains at the low price 
ruling for the past few months. This is not at all likely to be 
the case, as negotiations have been proceeding between some 
of the largest producers—of course, including ourselves—with a 
view to putting an end to the undue competition which has 
been recently carried on, and of maintaining prices at something 
like what they were before the cutting commenced. I am glad 
to be able to state that a provisional basis has just been arrived 
at by these makers, and a preliminary agreement signed. 

Until quite recently carbide was used almost exclusively for 
the generation of acetylene for ordinary house lighting; now, 
however, other fields have been opened up, of which probably 
the most important is oxy-acetylene welding, or, in other words, 
the use of acetylene and oxygen in a blow-pipe. The importance 
of this it is almost impossible to over-estimate, since its ap- 
plication will come into use in practically every kind of engineer. 
ing work. To bring the value of this more clearly before you, 
I need only mention that depots for the carrying out of this 
work have been opened in all the principal shipping ports of 
the United Kingdom and the Continent, whilst all the chief 
shipbuilding firms are now using large quantities of carbide in 
welding, where a short time ago the work could only have been 
effected by rivetting. I may add that this is only one of the 
directions in which the demand for carbide is growing rapidly. 
In conclusion, I think I can claim that I have shown my abso- 
lute confidence in the future of the company by guaranteeing 
the issue of 50,000 new shares. The Chairman then moved the 
first resolution. 

Mr Albert Vickers seconded the motion. 

The Chairman, in reply to Mr Maude, stated that when an 
issue of 135,000 shares was made the times were very bad, 
and he personally took about 40,000 shares, which was obviously 
too much for any man to risk, and it was well known to his 
colleagues, brokers, and friends that when the shares went up 
to 30s or 35s he intended to sell sufficient to get his holding 
within reasonable bounds. He had done so, but he had never 
sold a share since they were at 32s. 

Mr Vickers said that as far as he was concerned, he had never 
sold a share, and he was one of the largest shareholders in the 


company. He believed in the property and intended to stick 


to his shares. 

Sir Vincent Caillard also stated that he had never sold a 
single share on inside information. He held rather more shares 
than he wanted at the beginning of the company, but the only 
shares he had sold were disposed of before the rise took place. 

After a further short discussion, the resolution was sub- 
mitted to the meeting, and carried unanimously; and the pro- 
posed alterations in the articles of association were also ap- 
proved. 

A general meeting of the preference shareholders was after- 
wards held, at which the proposed increase of capital was 
agreed to, and the agreement between the company and Mr 
G. W. Parsons confirmed. 

The proceedings then terminated. 


GOLDFIELDS OF MYSORE AND GENERAL EXPLORATION, 
LIMITED. 


The first annual general meeting of the shareholders in the 
Goldfields of Mysore and General Exploration, Limited, was 
held, on the 25th inst., at the offices, 6 Queen street place, 
London, Lord Ribblesdale (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have really very little to 
add to the statements in the directors’ report, which has been 
carefully drafted, and which sets forth the position of affairs at 
the present time. You will have noticed that we have some 
£17,000 of capital, in addition to the value of the share interests 
which we hold in other companies, so that, as far as our finances 
are concerned, we may claim to be comfortably off. The option 
block on the Dharwar field which we were exploring at the time 
of the statutory meeting held on February 14, 1908, unfortunately 
did not prove to be a success. We have expended a good deal 
of money there, and at one time indications were favourable ; 
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but as developments continued the prospects became less en- 
couraging, and we eventually felt there was not sufficient induce- 
ment to justify our continuing the work, and in view of 
the option expiring shortly we gave notice that we 
would not renew it. I think you know that we were originally 
encouraged to take up the particular Dharwar Block upon which 
we have worked in view of its situation. It was close to the 
Dharwar Reefs mine, where some good discoveries had been 
made, and which, as you know, has made regular returns of 
gold for some time past. We not unnaturally hoped—and that 
was the view of our experts—that, being upon the same line of 
the reef formation, we should also find valuable ore bodies. As 
I have told you, however, that hope has been disappointed. 
Since the option has been abandoned, we have not engaged in 
any mining operations. Nothing that we felt any great incen- 
tive to go into has come our way, and we have stuck to what 
I said we should stick to at the statutory meeting—a husbanding 
and nursing policy of the small resources which we have at our 
command. 

With our share assets the report deals fully, and I do not 
know that I need repeat what the report says in connection with 
questions of figures and of valuation. I wish our interest in 
the Mysore Company were a little larger, for I suppose the 
Mysore Company has never looked better than it does at the 
present time. I am glad to say, too, that the Champion Reef 
mine, which has of late been showing no great signs of activity, 
has at last come to the front to some extent, even in the City 
of London. I believe the shares were bid for at 8s yesterday, but 
be that as it may, we never mix up share-broking questions with 
these meetings—I am able to tell you that there is a decided 
improvement in the Champion Reef, and I hope that by degrees 
your interest in that company will bring in very substantial 
dividends. Then I turn to the Egypt and Sudan Mining Sydi- 
cate, in which we hold 11,000 shares. That company is develop- 
ing a rich deposit of ore at the present time, and the directors 
are hopeful as regards the future of that undertaking. 

If you look at the paragraph referring to the Sudan Goldfield 
in the report, you will see that the company was recently re- 
constituted in order to provide further capital. We held from 
the first a very large interest in that company—4o0,o00 shares— 
and we had to decide what we should do in regard to preserv- 
ing our interest in the new company. The assessment was 4s 
per share, which, on our previous holding, would have meant 
a liability upon this company of over £8,000. We felt strongly 
that that was more than we could afford, and after full con- 
siderations of what we conceived to be the equities and the 
economics of the case, we decided to apply for 25,000 shares 
in the new company and to relinquish the remaining shares. 
The liability on 25,000 shares is £5,000. That we can afford, 
but we felt it was due to the Sudan Goldfield Company—which 
is now emerging from the many difficulties which always attend 
mining operations in a country such as the Sudan, and which 
has reached the position of having opened up substantial re- 
serves of ore, and of havng a ten-stamp mill regularly at work— 
to do what we could. We have, therefore, within the narrow 
limits of our abilities, rendered them some further financial 
support. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Sir Edward P. Tennant, Bart., seconded the motion. 

The Chairman, in reply to questions, said he entirely agreed 
that the quotation for Mysore shares was very low indeed, and 
that on the intrinsic actual condition of the mine the shares 
must go a great deal higher. Seeing that they had one million 
tons of ascertained value, which could be got at and dealt with, 
he did not believe that the public would leave those shares at 
their present price very much longer. They would see a change 
in not such a very long time. He admitted that calls were tire- 
some things, but they had to be met, and people went into com- 
panies knowing that calls would be made. It would be an extra- 
ordinary policy to part with the very best thing they had got, 
just as it was improving, for the sake of easing a certain number 
of people who found it inconvenient to meet the very small calls, 
and the very carefully timed calls, which were made, for the 
directors were most careful about that. With regard 
to the depreciation deducted from the item of £2,436, 
this referred to machinery which had been in work two years. 
It was bought from the old company when it was not in its first 
bloom, and, having had another year taken out of it (they got 
it a pretty good bargain in the first instance), the directors were 
advised to make this deduction, which was considered fair, in 
view of the wear and tear which the machinery had sustained. 
He thought the shareholders present approved of the reduction 
of-the Soudan Goldfield holding, and of not taking any in- 
terest in unknown continents of more than 10,000 shares. He 
assured them that the directors were a very conservative body. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman and directors terminated the proceedings. 
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Local Taxation Accounts, &c.) have each been reduved by £1,270,000 io eS 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ISSUE DEPARTMENT. 


Notes issued...... £57,796,620, Government debt .. £11,015 100 | 


the week ended Wednesday, March 24, 1909. 
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BANKING DEPARTMENT. 
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Including Exchequer, Cane oe. ees of National Debt, and 
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J. G. NAIRNE, Chief Cashier. 


Dated March 25, 190y. 
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ASSETS EXCEED .. .. £2,000,000. 
CLAIMS PAID OVER... £7.000,000. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for | 


| Gold coin and bullion 39, 346.620 
57,796,620 | 


Other deposits ...... 42,533,393 | Gold and silver coin.. 1, 600,281 
Seven-usy and other 
Ms kt cskhaawiees cett 39,529 a 
80,911,127 | £0,911,127 | 


| 
The following were the changes in the principal accounts when | 
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Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading E xchanges during 
a period of three years ney with the present date as 
well as ten years back, viz. 





At aorresponding date Mar. 29, | Mar. 28, , Mar. 27, | Mar. 25, Mar. 24, 
w.th the present week, | 1899. 1906. 1907. | 1908. 1909. 
| as eae i i es 
Circulation exclading| ah . ty £ £ 
Bank lic deposite BE écccsdacl 27,930,570 28,498,095. 29 259,810, 28,262,015 28 683,650 
edeccesces 17,978 322 19,258,219. 15,416,603 19,843,292 20,039,112 
Other dunoaite. seesseceees, 41,242,778 43,619,409 43,946,586, 42,704,084 42,533,393 
Government securities....| 13,987,939 16.114,827 15,449,756 13,759,916 15,140,327 
Other securities .......... 44,087,0S 36 754,335 37,208,949 37,248,467 35.058,549 
Reserve of notes and coin, 19.677,695 28,402,123. 24,186432 30,951,373. 30,712,251 
Coin and bullion.......... ' 30,808,265 38,450,218 34,996,242 40,763,388 40,946,901 
a of reserve “ 33 
abilities ............ 3 41 i 48 49 
Bank rate of discount . oe 5 2 ae 3 en 
Marketrate, 3montha’ bills “8 5 Ss) 2 
Price of Consols....... eos, 110% 9 / a. | sry? 8343 
Price of silver peroz ... a 3Oga 25fn4 23ad 
Average price of wheat. . 25s 4a 288 4d soe ipal 3is 7a 35s 9d 


— Amsterdam (short) 12.24-34 | 12.24-34 |..12.28-28 | 12.2 2 
— Hamburg (3 ey 20.64 20.63-73 | 20.67-71 | 20. 
Clearing-house return .... 189,399,000 250,06€ 000 280 86!. 280 86 5.000 200.341. 000 202 2,693,000 


The amount of the ‘other deposits’ compared with the ‘‘ other 
securities,”” showed in 1899 a deficiency of £2.844,231, avd in 1906 
an excess of /6,865,076, in 1907 an excess of £ 5,237,637, and 

| in 1908 an excess of £6,455,617. In 1909 there is an excess of 


£7.474,844- 


Exchange on Paris (abort) 25.214-25 | 25. 124-15 ect -284) 25.124-15 | 25.224 25 


In the corresponding week of 1906 the Bank rate was 4 per | 


cent. In spite of considerable Government disbursements, the 
market was never fully supplied with funds, and had to borrow 
from the Bank, and at the end of the month theie was serious 
stringency, and loan rates rose to 4 per cent. Expectations of 
cheaper money brought about a decline in discount rates, and 
best three months’ paper could be cashed at 3} per cent. The 
Stock Exchange was inactive, but a cheerful tone prevailed, on 
| good news from Algeciras. 
The corresponding week in 1907 was Easter week, and busi- 
| ness was limited to four days. The Bank rate was 5 per cent., 
and discounts in the open market, after starting at 4} per cent., 
rose to over the minimum on Wednesday, 5}, or 57's, being 
quoted for three months’ paper. Loan rates varied a good deal, 
| but 4} per cent. was the usual charge for weekly accommoda- 
| tion. The Stock Exchange was fully engaged with the settle- 
ment. 

In this week of 1g08 the Bank rate was 3 per cent. <A period 
of ease was anticipated, and the rate for best three months’ 
| bills, Which was quoted as 23 per cent. at the beginning of the 
week, declined to 2} per cent. at the close. On the Stock Ex- 

change, markets were firmer, and prices advanced generally, 

the supposed reason being the expectation of a public demand 
for stocks. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
| amount of bills and cheques cleared at the Bankers’ Clearing- 
| house. Special days are given separately, together with the 
| total increase or decrease to date in each case :— 






































| Country | 
Weeks Ending Town Clearing. | Clearing. Total. 
1909. £ £ £ 

| January 895,810 300 85.223000 | 91033000 
~ | February 277.379 000 20,665,000 298 044 000 
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Stock Exchange Pay Days. 




















Date. | Date. Date. | 
1908. 1908. £ 1908. | £ 
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ee 










Aang 


dip rit ete heiihidansco 


Oh 0a ageaanrse 


SE ARAM he sii Aap RCI A I ra SNE ae 






* 





nage ar iy 





Ch ARTA CE EGE EROS R SEE TTR ot i 








SPDR 


Dy nace eer eae 


ee Bs 
a 


eae a ene ee eee res mene eae eee 


i Ne i aL 
“ es _ ee aN . 


SSE INSEE eat 


Past 


| 


690 


PROVINCIAL CLEARING RETURNS. 
——y909. 1908. | ine, or Deo, © 


} 


MANCHESTER— sigs | a 4 £ £ | % 
Jan. 1 to Mar. 13......| 58,134,000) 65,570,200 —7,436,200) 11:34 
Week ending Mar. 20..; 4,978,000, 5,314,000)— maaal 6:32 


Total to date......| 63,112,000 70,884,200|—7,7729200| 10:96 


—! ee 


ee 
i 


LIVERPOOL— j 
Jan. 1 to Mar. 13......| 39,788,200 39,726,000/+ 62,200; 015 
Week ending Mar. 20..| 3,787,500, 3,352 100) + 435,4 12°98 

oe eoeermemecereenne | NEN? 
Total to date......) 43,575,700 43,078,100 + 497,600) 115 

BIRKINGHAM- | | 
Jan. 1 to Mar. 13......, 12,083,800 12,122,600, 38,800; 0-32 
Week ending Mar. 20.. 972,500 895,500) + 79,200, 8°86 


Total to date......| 13,056,300 15,015,900) + 40,400) 0-31 


WEWCASTLE-ON-TYNE— | | 
Jan. 1 to Mar. 13......; 9,308,300 9,853,500! — 545,200) 5°53 
Week ending Mar. 20..; 798,900 a 59,700) 52 
Total to date......| 10,107,200 10,692,100 584,900, 5-47 
oe —— ee ee 
BEISTOL— | | 
Jan. 1 to Mar. 13......| 6,622,100 6 806,300/— 184,200) 
Week ending Mar. 20..| 561,500) mastte 40,500 ¥ 


Total to date......! 7,183,600 7.327.300 


— 143,700 19 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 
BANK OF FRANCE. 
| } 
Mar. 25, Mar. 18, 
| 1909 1 


‘ } . 


Mar.26, of Decrease, 
| 1908. Last 


_ Week. 


ASSETS. £ 


Pe £ £ £ | Gola 
Coin and bullion—Gold 144 067,000 143,987,000 110,580,000 + 80,000 + 35,487,000 | Silver 


Silver 35,605,000 35,510.000 36,315,000 + 710,000 

Government securities .. 15,704,000 15,704,000 15,704,000 

Discount and advances... 47,360,000 47,288,000 61,942,000 + 
LiaBILITIES. 

Notes 

Government deposits.... 

Private deposits 


95,000 -— 


NATIONAL BANK OF BELGIUM. 


~~ Mar. 20, Mar. 13, Mar.19, La 
1908. 1909. 1908, 


ASSETS, 
Coin and buliion 
Other securities 
LIABILITIES. 
Notes in circulation .... 
Ourrent accounts 


6,345,000 
23,594,000 24,089,000 23,106,000 — 486,000 + 


BANK OF SWEDEN. 
’ ‘Mar. 20, Mar.13, , Mar. 21, _ 
| 1909. 1909. | 1908. 


FY & 
5 4,339,000 3,900,000 

foreign bilis ; 1,203,000. 1,263,000 1,543,000 + 
Swedish and i ! 

Government securities 
Liscounts and loans 

LAaaBILITIES 

Notes in circulation ... 


9,958,000 9,715,000 — 
| Deposits at notice ... 


ssi 2,178,000) 2.052,000' 3,111,000 + 126 
BANK OF NORWAY. 

Mar. 22, , Mar. 15, _ Mar. 23, | 
1909. | 1909, | 1908. 
& a4 & | 

1,506,000 1,500,000 — 

1,150,000, 1,045,000 + 


558,000) 
2,660,000, 


3,721,000! 
378,000 | 


144,000 + 


Las 


£ 
56,000 — 
foreign bills 13,000 + 

| Foreign Government se-) 

| _ ourities veel 

| Discounts and loans ....| 

j LraBILities. | | | 

| Notes in circulation ..,.) 3,750,000: 3,704,000 + 29,000: + 
Deposits at notice | _ 314,000) 353,000— 64,000\— 


NATIONAL BANK OF DENMARK. 


555000 ., |+ 
2,425,000 + 21,000 + 


| te a Re ad be Sed 
ASSETS. 

} Soin and bullion 
Discounts and advances. 
Balance abroad and) 

foreign bills «--| 888,000) 
Securities 

LIABILITIES, 
Notes in circulation .. 
Deposits 


£ 
4,075,000 
4,676,000 


| 
452,000}  327,000\+ 136,000 + 
237,000} 151,000 «(ti«w«. i+ 


6,409,000 — 14,000|— 


£ 
4,144,000 


£ 
3,816,000 + 69,000 + 
4,181,000 4,877,G00'— 495,000 — 


NETHERLANDS BANK. 
1909, 


rr nc —— a 


“Mar. 13, Mar. 21, 
| 1909. 1908, 


: os 
Coim and bullion—Gold 9,578,000 9,579,000 17,694,000 — 
4,053,000 


4,027,000 
9,475,000 


4 4,470,000 — ous 
9,654,000 10,416,000— 179,000 — 


21,282,000 ~-- 
~ 600,000; "354,000 + 


— Silver 
Discounts and advances 
LraBititizs. ' 
Notes in circulation .... 
Biueaes 


| 
| 
Assets Lead 
| 
| 


THE ECONOMIST. 


Comparative Increase | 


Last Year. | 


72,000 —14,582,000 | Treasury ‘bills, obliga- 
198,624,000 193,306,000 188,976,000 — 682,900 + 9 648,000 


6,947,000 5,540,000 _ 8,842,000 + 1,407,000 — 1,895,001 
27.798.000 27,603,000 17.702.000 + 195,00 + 10,096.00 


luast saad 
Week. Last Year. 
Ss Ger rr ee a | 
6,263,000 6,217,000+ 82,000+ 128000 Ass 
388,000 


29,091,000, 29,439,000 28,607,000 — 348,000 + 484,000 | Discount advances, é&c... 
5.929.000 3.984.000 3.651.000 — 55.009 + _ 278.000 


Last werk an = 
j+ 439,000 

40,000 — 240,000 
' 


682,000, 322000 =... ~— + 360,000 | Advances 
9,612,000 13,533,000 + 146,000 — 3,775,000 


99,000 
138.500 — 955,00 


Week. Last P cons 
| 

50,000 

118,000 


3,000 
256,000 


46,000 
39,000 


— i 


Month, |Last Year. 
2 


328,000 
696,000 


261,000 
86,000 


6,282,000 141,900 
555,000) _1-229,0001_ SAO 276.000'+ _ 99,000 


———— 
| Weok. Last Year, 
1,000 + 1,884 

26.000 ~ 448 00 
— . 941,000 
174,000 + 517 

8,000 + 154/000 


[March 27, 1999. 


IMPERIAL BANK OF GERMANY. 
~ tee 25, Mar. 17, ar. vast 
Goin and bullion sa fe ooo! est ona age 
n nilion 037, 
Discounts ond advances 41,509,000 40,698,000 SO8S2 wo ar 
ABILITIES. . 


Notes in circulation 
Current accounts 


. — 


Tost Year, 
1000 + 8,0)3 

0 ~ $4300 
+1,373,000 + 1,537,909 


N lation below the legal + _S26.000 + 8 854,000 
ote circulation below the legal maximum £15 oe BE Ce 
| below the legal maximum last week. 197,700, against £15,598,400 


SWISS NATIONAL BANK. 

| Mar. 15," Mar. 7, ; Mar. 14, a 

| 3909." | 1909. 1908. Week. |Last Your 
3,347,000 + 54,000 + 1.4 
2,47 272,000, + 27,000: + f oe | 
j 5,000) 2,720,000 + 12,000 23 | 


-_ 
6,612,000 4,858,000' — 
1,069,000! 875.000) +. 


Assers. } 2 z 
Coin and builion—Gold) 5,009,000, 4,955,000 
_ Silver, 421,000 394,000 
Discount and advances) 2,487,000 
LiaBILitTizs. | 
Notes in circulation . ‘| aoeeees 
ts d 


+ __ LTO BOO" 1.088.000) 
_____ BANK OP RUSSIA. 


103,000 + 1650 
Vong + “t95'000 


| Last Year, 


|Mar. § 21, Mar. 1/14, | Mar 8/21, Last 

| 2908. | 1903, | 1908. "| Week. 
d . / | £ £ £ 
OaOlh svi cs cscincees scaehe 109,575,000 109,480,000) 96 198,000 ann 
Balance abroad _ 15,435,000 13,441,000. 18 602,000! *- ry + 15,577,000 
Silver andsubsidiary coin, 8.304,000' 8,309,000' 6,812,000 — 
Securities and shortloans) 30,219 50,585,000) 32,742,000! 366,000 — 2's 23 000 
Other loans and advances, 14,087,000 14,146,000. 14,643,000 — 64,000. “eas on 


7,981,000} 9,015,000! 9,638,000|—1,034.000 — 1. 657, 
Miscellaneous 4,258,000 5,852,000) 5,667,000) + 416,000 _ i 393 = 
Balances due } oer 


branches and treasuries 3,197,000 2,445,000 950,000 + 752,000 + 2,267,000 |! 
os [| se eee es ee 

| . 191 059,000) 191,273,000 185,252,090, 214,000 + 5,827.00) 

| IABILITIES. 


|e | nn meneene |e | ee ae a 
Notes in circulation... ./106,392,000 105,836,000 108,249,000 + 556.090 — 18°7,00 
Capital of the bank | 5,500,000, 5,500,000 5,500,000... 
Deposits and current } | 
accounts | 50,961,000! 49,603,000 52,050,900! + 1,358,000 — 1,089 
| 25,990,000) 25,727,000 12.875,000|—1,827,000 + 11,025 
5,955,000) 5,042,000) 5,581,000 + 511,000+ 17 


2 
753,000, 1,565,000, 3,177,000 812,000 — 2.424.000 


* 


5,000 + 1,492,000 


Treasury account 

| Miscellaneous 
Balances due to branches 
and treasuries r 


____1191.059,000 191,273,000 185.282.000\— 214,000 + 5 &27 on0 
BANK OF SPAIN. 
Mar. 20,, Mar. 13, Mar.2l,, Last 
909, 1909. 1908. | Week. Last Year, 
é £ | £ 
7,000 + 


15,875,000 15,868 000. 15,594,000: + Sru000 
32633000 32,522,000 26,126,000 + 111000 + 6507000 
| Loans and discounts .... 


| Spanish 4% stock 15,779,000 13,779,000 15,779,000 


| 6,000,000, 6,090,000) 6,000,000 
LIABILITIES. j 
Circulation €5 655,000 65,973,000, 62,044,000 — 320,000 + 3,639,000 
Deposits and current 
.« 19,870.000 20.032.000: 20599009 — 162.009~ 729.00 


Sod AUST ‘O-HUNGARIAN BANK. 
: Mar. 15, Mar.6, Mar. 14, Last 
909. 1. a. Week. 
52,083,000 51,650,000 46,599,000 + 453,000 + 5,484,000 


12,781,000 12,759,600 12,778000 + 22,000 + 5,000 
18,959,000 21,989,000 21,655,000 —3,050,000 — 2,691,000 


77,182,000_18.151,000 72,299,000 — 969.000 + 4 953.000 


_ BANK OF ITALY. 

| Feb, 20, ; Feb, 10, ; Feb. 20, Last 

| 1909. 1909, 1908. Week. Last Yoar. 

ASSETS. 2 £ & & £ 
42,754,000, 42,607,000) 41,252,000 + 147,000, + 1,572,000 


Total cash 
,00C| 13,658,00C; 14,683,000 — 119,000 — 1,144,000 


Inland bills | 13,539 
Foreign bills 2,580,000} 2,561,000! 2,833,000 + 19,000— 233,00 
2,204 C00 + 21.000 — 222,00 


2,426,900) 2,405,000 | 
6,198,00C) 6,282,00C; 5,774,000 — 84,000 +  424,0.0 
‘ as 1,593,000 e 
§1,628 000 —1,313 O°0 
Current accounts | 4,0!7,000; 3,900,000) 4,062,000'+ 117,000 
Deposits at notice ! 6515000! 6,110,000! 4.8'0,000+ 405.000 


NEW YORK ASSOCIATED BANKS. 
| Mar, 20,; Mar. 13, Mar. 21,; Last | 
| 1909. "| 1908, 1908, "| Wook, |Last Yew. 
. | , | | 
Bpecie +++! 54,304,000 54,268,030 54,398,000'+ 38,000 — 94,000 


Legal tenders 16,100,000} 16,032,000! 12,190030 + 68,000) + 5,910,000 
Loans and discounts . ... .260,528,000/261,070 000232,330,000| — 742,000 + 27,998,000 


LiABILitrEs. 
Circulation.......... .e.| 9)716,000) 9,710,000} 12,250,000|+  6,000|— 2,554,000 
Net deposits (inc. U.8.), } . 
Government deposits) . 269,694,000!270,450,000|236,416,000 — 736,000) + 53,278,000 
U.8 Government de-| 
posits | 490,000! 484,000} 9,646,000!+ 6,000 — 9,156,000 
70,404,000 66,583,000, + 106,00C + 5,816,000 


70,298,000 
Legal 104,000| — + 8,520,000 
Excess of actuai reserve 7980.00) °2/691°000| "7.484000 298 a0) — 450.00 
In the above tabies the Reichsmark is converted at 1s; the Austrian crowa 
Kroner at 19/5 per End the nay een ponte at spot. Ameo 
currency is reduced into English money at 46 per dollar. 

Discount and Loan Market.—The market has beea 
easy this week for discounts, but loan rates, as is natural in the 
last week of the financial year, have been fairly firm. ~ 
Bank secured the gold arriving on Monday, and the stock © 
metal is now large, having risen by over {9,000,000 since the 
rate was raised to 3 per cent. The market has been to the 
Bank this week for loans, borrowing at over 3 pet cent., os 
rate for day-to-day money in the open market being eed 
about 3 per cent. for the greater part of the week, and quot 
to-day (Friday) at 2} per cent. Weekly loans are sive? 


Last Year. 

ETS. 

Coin and bullion—Gold 
Silver 


LIABILITIES, 
Oirantation.. 


Government securities ..' 
Other securities ..... Sant 

LIaBiLitTiEs. | 
Note circulation 


Reserve (Specie & Notes) 


34,091,000 34,958 000, 37,365.000 — 847,000 — 3,274,000 


| 
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THE ECONOMIST. 


With the prospect of a long spell | 


March 27, 1909.] 





at 3 per cent. 
of easy money after the end of March, discount rates are 
giving way, and to-day three months’ bills have been taken 
at 1}}, or even 1% per cent. There seems to be a general feeling 
that the Bank rate may be lowered. Thursday's Bank 
return showed another big increase in the public deposits, 
which have now risen to over {20,000,000. Other Securi- 
ties have risen by £1,500,000 owing to the borrowing from 
the Bank, Other Deposits have risen with them by 
(1,230,000. The stock of coin and bullion is higher by 
£979,775, and as the note circulation is practically stationary 
the reserve has risen by very nearly the whole of that sum, 
though the proportion to liabilities, 49 per cent., is % per 
cent. lower than last week. 

The subjoined table shows the rates quoted from day to 
day during the week :— 








The following is a comparison with previous weeks :— 


we Sat, |Mon. Tues. Wed. Thur = 

| % .%|% 1% 1% Ht 
Bank rate ...... ss snseeeeeeeneess 5 3 3 3 3 3 3 

}} Market rates of discount :— 

|| 60 days’ bankers’ drafts ........ a 6423 )4«=6(fh 602k 682k 6S 2k O42 

| 3 months’ GO... ...+eecccereees 23 2m; 428 Fle 42 2 1}§ 

i] 4 months’ do. .cccccccscesscees 2s Zen 32 42 % 21323204 

|} 6 months’ dO. ...ceceesverevers 2 lig 2 1h 2 13 13 13 lé 
Loans:—Day to day ....secesees 27 3322 3):2¢ 332% 3)/2k 342¢ 3923 33 

| Meee 4p sdesstebecenschs cs ees 2% 3 22 3 (29 3 2g 3 23 3 29 3 29 3 

Fortnight (at last Settlement)... 34 3a 3 3s 3 3 aT 

Deposit allowances:—Banks :...! la J l4 af ] lh 

|} Discount houses at call........ l 13 J iZ iq ) 13 

| At ROMDDD Voc. hate eb ddexes 2 2 2 2 2 2 2 

| 





ee Bank Bills. Trade Bills.* 
ec ———— 
39 
| | GS 5 Months. + Months. 6 Months. 5 Months + Months.|6 Months. 
i - wipiges| 
i} 1908, % % % % % te 
1 Dec. 3.12 | % % 22; 2% 23/2) 23:95 27) 8 
i} 10... 28 25) 22 fe 4 2$ 28 022 | 2 = 24 2} 
i] 17... 2h 2th 2 2 te 22 2s 2 | 2 5 
wa 24 | 2z 2t 24 m 3/2 3 | 23 3 
l} Jan, 2../12 2/ 2d_ 25 2d 24 % 2a 25 
8... 4 2a 2a 2 2h % 3 4 3 
15... 2% 2th ate 243 «22/3 79/3 
22..\26 | 28 232m 2% 2B 23 30! 28) oR) 28 3 
29../2h 23) 28 24 28 25 «28 3 13 
Feb. 5..(2 th 27; 24 24 2h 40-23 | 29 
12.18 2/2 % 242% 2&2 3:2 3 | 3 
19. a | 2 at 2 23 2¢ | 23 
26..\28 3 | 2g 2 2 4% 3 wm 3 |e 3 
| Mar. 5../28 | 2 2es 2 | 24 2 3 | 24 3 
12../28 | 2p f lets 2 | 2h 2 | 24 ; 
19 (43 3 | 23 24 2 | 23 3.2 3 a8 
26.128 31 143 li li | 2¢ | 24 | 2h 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually reauired. 


| The tollowing is from Messsrs. Pixley and Abel's Circular, 
|| dated March 25th :— 

Gold—Bar gold, fine, 77s 94 perozstandard; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; japanese 
yen, 76s 4d per oz nominal. 

Silver — Bar silver, fine, 234d per oz standard; ditto two 
months’ delivery, 23;4d per oz standard ; cake silver, 24 {3d per oz. 
a dollars, nominal; quicksilver, £8 73 6d, 3 per cent. 
iscount, 





Messrs Samuel Montagu and Co. make the following 
cbservations on the position of the silver market :—* The 
market appears to have reached a period of stagnation. On 
the one hand, sellers deal with obvious reluctance, regarding 
the price as far from tempting; whilst buyers are slow to 
come forward, and sluggish in operating. The Bombay 
market is inactive, and speculation there almost dead ; no 
shipments of any consequence are expected to be made by 
this week’s steamers to India. Silver continues to be 
acquired and held on China account. Now that the value of 
money is assuming little importance here, banks prefer to 
ship their holdings to the East, rather than to postpone— 
except at even rates, and, as will be seen by our quotation, 
there has nearly always been yd difference in price between 
the two positions. On the few occasions lately when cash 
and two months’ silver were quoted at the same price, the 
purchase of forward has been far more difficult than the sale 
of cash silver, On the oth inst. a shipment of 388,000 ounces 
was made from San Francisco to the East. The quotations 
to-day for cash 234d and two months 23,\d are {d lower than 
those fixed a week ago.” 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.35,520,000 at 1s 3 29-32d to 1s 3}¢d. The 
following statement gives the result of the sales trom the 





Silesian neg aS pS SS 


beginning of the current financial year :— 
Rs. £ 
April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,152,061 
April 1, 1908, to March 17,1909 ......-.  196.079,130 .... 15,015,994 
Week Bn ks ty >? ln 5,015,059 eree 332,568 


201,094 189 .... 13,348,562 


at 


i 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 


691 


Allotments since last week :— 





Rs. 
Wednesday - 1,341,000 in bills on Caleutta...... eetes “ ' 
. :..<. 1,822,000 in bills on Bombay... ........ | At 1s 3934. About 
ns. | emp. SOMO te Dilleom Medes... ....... ; 6% 
on whins 569,000 in transfers on Calcutta ...... Ya ls 333d i 
ce «.+- 1,176,000 in transfers on Bombay ...... , AS is 19 - About 
$38,000 in transfers on Madras ...... ) la 


The amount to be offered next week will be Rs.6,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
a a 

Mar.20 ..... Sik cedékuncseuctt es 25%, «cee Bi 
it SRA acS ake dub eiccecdaene 234 .... 23% 
jt ME eee Ris hoa bn Cielo nce ubaads 23h 0c aee «= 23uy 

oe gs a's 3d it sa deeasdedeas - 233; «- 23} 
a Ce hc eadigl gh aha kulae wires 234 23-3; 

ai MRL ag pb oak’ be able Saatab ee 25fe cece «255 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 











ARRIVALS, £ | WITHDRAWALS. £ 

SR rey 42,009} Thurs., Gibraltar .... 6,000 
| PRONG RUONR Wn iccdseca 62,000 
ie COO akcacce 400,000 
» Guayaquil 10,000 
pee Ea See 122,000 
i of yo eae 211,000 
“is. cee eer rere 39,000 
Wed. Bare ......%. . 226,000 
a One 5,000 
se a oe 202,000 

Wits PD cotcne dc dwce 47,000} Net influx .......00. 1,351,000 

1,357,000) 1,357,000 


| 
| 
} 
| 
i 
| 
| 
| 
| 


} 


| 
} 
j 


| 


Tenders for {2,000,000 in six months’ Treasury bills were 
opened on 22nd inst., and the total amount applied for was 


| £ 5,061,000. Tenders at £99 3s tod were allotted in full. The 
| average rate of discount was /1 12s 4d. 


The following is a 


| statement of the Treasury bills outstanding, exclusive of 


those issued privately :— 


Average 














Date. Amount. — of | Duration. mn oes 
iscount. 

1908. £ £as ad 
Dec. 14........| 2,500,000 117-5 6 months June 19, 1909 
ee ee ---| 2,500,000, 11910 6 months June 28, 1909 

1909. 
Jan. 6........|  2,500,000' 119 6 6 months|July 11, 1909 
Jan. 22........| 2,500,000 2 2 7 | 6 months July 27, 1909 
Feb. 12........| 2,500,000 | 115 8 | 6 months Aung. 17, 1909 
BR Bsc vécces | 2,000,000 ' 112 4 | 6 months Sept. 27,1909 

Total ...... | 14,500,000. 











The Bank of Montreal has opened a branch at Weyburn, 
Sask. 

The Imperial Bank of Canada has opened branches at 
Cochrane (a new town at the junction of the Trans-Conti- 
nental and Temiskaming and Northern Ontario Railways) 
and at Gowganda. 


LONDON COURSE OF EXCHANGE. 


' 


Price Negotiated on ’Change. 











On ims oO 
March 23. March 25. 
PRINS ob dkn depute cpeducctncences | Cheqnes | 25 224 25 25 | 25 2% 25 
BOE bicetticdsrecctacastaces Smonths; 2% 3:3 25 38} | 2 25 38} 
Marseilles .........ceceeeesees do (| 2 333 2 38% 2 332 25 38; 
DED cdodctvctdtdde cheese Cheques | 12 24 12 24°12 2 12 % 
SD ih aii ia bcalalaitiet -see-(Smonths 12 32 12 44/12 32 12 4 
DMN GS SGdsde dass duceaduews beds @ | e 20 6 20 69 20 6 2 69 
Hamburg ..6..ccesecceseceeeees » | 6 2 69 |W 6 20 69 
WUMMMOOES hig bic oc cdc ccdseceedee } n 2 65 20 69 2 6 2 69 
Vienna and Trieste ............ ” 24 432 43 OM OH 
BIER cade gnbsccncncnascceass e 25 424 25 474 25 424 25 474 
St Petersburg ........... - a 244 24 24 
SME acctncigecscces ». 8a 24% 24 244 
Genoa, Naples, &c. ..... e % 5 2% 60 25 55 25 
Madrid, Barcelona, &c. .. Sal oo 413 42% 41Z 423 
EMU: . os abd es ee bacereds vbaeree | o 44, 444 443 44 
SPINOR cn nuck cecveéasichsaes | e 25 40 3% 45 '2% 40 2 4 





FOREIGN RATES OF EXCHANGE ON LONDON. 











Rates | Rates 

i ee of Ex- | of Ex- = 

a | .. _ change. | 
Paria ......\Mar.26 2922 | 45d |Atsight 
Brussels ....) — 25 j = holiday fe 
Amsterdam... — 25,12 10}-1/1} Short. (Ttaly 25\ . 25°35 m3 
Berlin ...... — 26 24 15gyd 90dys st 
aE a esese| = = oon 3 months|Buenos Ayres) d Soden 
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The following are the standards for 
principal gold “ene — 
arks, GeRMan, | Dollars. A 
mais per mille for us | aes 5 a mille tar us 
p. milleagst us  20.35—5 p. mille agst us 
The latest exchanges are :— 
— : oem ee 25f ‘ture or par 
rman short exchange .. 20m 474pf, or 
~~ York exchange ip 4 Per mille for us. 
** Cable transfers’’ ......§4. 834, or 4 per mille for us. 


— 
THE STOCK MARKETS. 


Stock EXxcHaNGE SETTLING Days. 


TICKET. Account. 
March 30. March 31, 


The markets were as dull as ever at the beginning of thj 
week, and the amount of investment business was very small, 
But the bear position built up in the previous fortnight was 
apparently a large one, and as the news from the Near East 
was taken on Monday and Tuesday to indicate an improve. 
ment, a certain amount of bear covering took place, and 
caused a slight recovery in prices. The hopes of the market | 
were fixed on the action of Sir Edward Grey, who was | 
known to have intervened between Austria and Russia || 
with a_ pacific suggestion. So long as his efforts 
seemed likely to preserve peace, prices remained firm, but on 
Wednesday it became known that the suggestion had not 
been accepted; warlike rumours were immediately on foot, | 
and prices in Paris, Berlin, and London fell at once, Op | 
Thursday, however, came another change of feeling with the 
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OTHER EXCHANGES. gold Points of the 
SoutH AFRICA. 

London on §8.A. | S.A. on London, 
Sight ..............  §% dis.| Sight ...........+-. 9-f % dis. 
Sarees es oes 1; yw | DO days ....secevere 


Pa eececeeees Hs » | 60 ,, 
90 |9 » 
120 ” 3 ” 


AUSTRALIA, 


London on Australia. 
Buying. Selling. | 
Si Cebie. cise OT 
98 On Demand.. Par. 
a7 | 


Me suka: "be 30 d/s ...... 1003 
97} $0 are sabe ett 99, GOd/s ...... 1005 


The discount quotations current in the chief continental 


cities are as follows:— 


Bank 
Rate. 


Paris ...... T Suni 23, 
Berlin...... 34Feb. 15, 
Hamburg .. 33Feb. 15, 
Frankfort .. 34Feb. 15, 
Amsterdam . 3 June 5, 
Brussels .... 3 July 16, 
Vienna .... 4 May 7, 
Rome ...... 5 Jan. 27, 
Turin ...... 5 Jan.27, ’ 


At other centres the cae recorded quotations are :— 


am per =ille agst us 


” oF 
5 » 
li ” 


a me Sateen hea naar Sete a ON 


Australia on London. 
Buying. Selling. 


RE 101 
9¢ 9 1003 
995 


BENG cc bce os 
On Demand.. 


aes Sine ae ery 


} 


von 


Bank 
Rate. 


: n 
Market . aehet, 
'08] 13 | Genoa...... 5 Jan. 27,08) 2% 
'09| 24 Geneva .... 3 Feb25,'09] 23 
09] 25 | St Petersbrg 5jJuly 9, 08) nom 
09; 24 | Madrid .... 44Sep. ™ 03) 3 
08) 1g | Lisbon .... 6 Jan. 9,°08) 4 
08} 2° | Stockholm. 44 Feb. 18, 09) 34 
08} 33 | | Christiania . 4,Feb. 3, 09} 33 


08} 1 at | | Copenhagen 5 Jan. 28,'09) 4 


% 
| Calcutta, Bank min....... 7 


% 
New York (call money).... 2 
Bombay, Bank min. ...... 


Ditto (endorsed Bills).. 5} to 3) | 
HOME RAILWAY TRAFFIC RETUENS. 
~‘Receip for Week fi SS ie - 


Revenue 2nd Half, 1908. 2 Aggregate Receipts this Half-year, 


Traffic 
per Mile oe 

sb Bi \Miles Ope 

th feline, nO 


Week. ce, ‘Passengers, &ec. 


7% | 
1909 1908 Mile. | 1908. _ 1909, 1908. | 1900, 1%8 | 
2 

| 

| 

| 

| 

| 


wa 
Name of Railway. H ef 
= 
Ens | see 


Gross Work- Fixed =S= 
Re- ing Ex- Ch’ 
j { x } | ame gerue | 2 | 

81s m "Poss. We Re ae “| | stese 33,875) 

66. Fe oe 157245 

33 OM O65 | 4,749 4,876 19,904 21,268, oe 26,144 

18 28,287 | Bee ee) Bie: al ° vis) 


- Cambrian *.......0sccccees 17 
Central London . 5,782 925 1039, 672,456 A eb ie cans 
7 772 
7 e12 


. Charing X,Kastn,&Hamp °. ee | ; 408; 407; FOR.TT2); .. | oe | | os ee 
City and South Loudon ..| .. | |. 3 465 454 448,590 . om és 
Furness 1,842; 5,804) 7,645, 52 55 63) 40,399 25,115 69,303 72, es 91,700 
. Great Central 17,403} 55,700 73,109 129; 125, 70,30)! 192,640 596,270 785.360 609 
$19,200 $20,300) 998,690 1,018,200 1 2084 1,2 
76 40/1, 151,100 1,192,700 999 | 
° ie 6l 1%. 737 


“Ese.isa ano Waisa. | 
een d Waterloo | 


£ 
3,023 


Great Eastern 43,100! 48,800 ) 93300 76 76 47,149) 

Great Northern 3, 820 70,980 198 $0) 120 100 108 109 _ 51,750! 768,620 

Gt. Northn. Pic.& Bromptu. 6,035) 851,430 9,330 

Great Western............ 91,500 140,000 ase 00) 235000 42,515 118 1, 046,000 1,097,000 1 1,483,000 1 ,471,000 2400 00 2,518°000 2,989 2003" 
10,191 9,959 80,087! 455 | | 114,497) 118,844 93 3 


. Great Northern and City. . 1,548 L ne | 770, 
Hull and Barnsle 
orkshire 33, 700. 67, 241 | 100,941 104, 103! 117,443 87 368.077 379,513' 741, 821 74, 268)1, 109, 898 1,123,781) 585, 684 


ed at, ie ad ce 


saeeeeee 


Lancashire and 
London & North-Western | 94,000, 7,000 274,000, 136; | 69,093 1312 (1,039, pet /1,058,000 1,808,000 1,922,000 ‘2'847, 000 2, 980, 000! 1,953 | 1,946 
London 2 eee 4 | 78,900, 80,100 77) 79 800) 900 | | 312,300; 854,000 871,200/1,0194 a 
Lon. Bri 74,599 105 / 411,107 188.441) 186,589) 696, 697,696 487 
Lon, Ti 71,821 106 | 67,668) 67,825 A 27,915, 95,653) 95,740, 81 a 
ary port an ee aE ae } 115; 22,946 oe ub 
) 183,995 13,685, 14, 058! 173,274| 168,053 5 


M 
Metropolitan ............| 
i 107,366 98,510 
! 749,000 1,857,000 1 1,983,000 2,574'000 2,683,000 1 sth 


1,428} 2,017, 1,984 

| 14,276 ee if 422 15,014 
‘Metropolitan District . 8,78 
| 513,867 1,351,604, 1,422,698 1,867,141 1,936,396 1,6 698 

382 42.97 | 88,358 12 | 


59,000 161, 500 2231 $09 225,000 1 
45,435 | 127,209 172,644 + 182,199 


251,354) $3,005) *Pe25| 4,116) 


tr 
496,518) 236,216, 122,180) 34 | 
9,385, 22,023) 84 

| 32,353, 7 


1033. 629| 670, 927 


Canal 
ondda & Swansea Bay | 
Rhymney 
8.-Eastern & Chat. Rail. 


North London al 
an Staffordshire—itail... 


tere eee ew eewee! 


4,320 
“isa! 


! 
} 


50,545, 2, 120. 


1, in| 


71,663) 


7,941 
11, ne 16, 139 


1,650 
1833 1.937. 
7,013) “92, 
109) 


87 
lly 


| 588,086 


48,540 

49,455 132,172) 
ys 16,330) 
7,154, 16,500, 

' 


221,075; 


13 as 195,710 
16,625, 22.905 
73,505, 


220,751 806,005 


fy - 


23,777 
70,568 


808,837 


217,662, 219,755 


550,643 
207,310! 444; 
§6,920 


44,144 47,375, 273,518) 172,380) 


295,028 109,750 4 = 
2166. 760 '1178,757| 730,415, 
8/7,818| $14,125) 257,582 @ 
251.987 130,324, 104,865 
2 9,006| 159,685) 91,735 
207,456 1329,680 919,688 

82, «3 47,143 
110,903/ 82/205 
851,244) 299,855 


316,917! 180,041 


NR ee 5,685) 17,101) 20,786 167) 168) 
Scotc i | 


\Caledonian* Cee | 24,045) 85,296! 7,441! 8 84 | 197 a 180,474 900} 370,170) 535,395 
ow &Goath- Western* 11,046) 18,320) 29,366 2 70) 77,135, 79,363 Taster 127,957) 202,892) 
a* 3.500 4,750. 8, os 25) | & Ry es 55,980 
4,270 4,023 | 16) 17} 52) sn 31,346 27,001) 27,086 _ 57,872 

Wisde Waas | 24,569) 69,707 Pacis 


tint 03 67 2) 60 | | As |e 877,765, 
| Belfast and Ooun Down 1,437, 839 2, 49 2 30) 
Belfast and County Do at i | 39 17,506 17,631, 10, 27.572 


’ 
ee a cea dete nen eee eee 


58,432) 4924 ud 
$97,724 1,3214 1,31! 


Sete eee eeeeeee 


| 

9,595 
17,489 
92,639 
157,487 


eee a 


18,994, 120 | 
26 23) 19,399) 10 33,178) 32,207 16,637 49,315 
Kenn noose 1812 4 95,561 


v t 
Great Northern 96 34, Ba. 3r2 87.875 183,933, 180.5 
“(Great Northern 11.767! 15.455) 25.172 26.126 22 22) 12,720' 90$ ) 133,252 131, E 290,718 | 
Midiand Great Western 3462) §.931' 9535 10332 16 it : may eee = 





ys! Sn6a! 6.938! 9685 1038e 16 1% inane! so |” | | dst 110406 
* From Aug ti. a Un Arbitration Preference Stock. ‘it 








AND AMERICAN RAILWAYS. 


| 3 Receipts. Total Receipts. | a i Receipts. 
Poy ~ 1900. | 100 C2 ce 1006. ee) i. 1 =. 
BiGN. — Con. os: ie pC ~~ AMBRICAN. — Con. | rv 45 
ntine Mar.29 111,035. 16,60 35,198 3,475.08 Baltinoes & Ohio Jan. 1.078.691 1h e968 
M.Vid| 20° 12.068) 362,20 Chesapeake & & Ohio Feb. 28)" 97 78,798 667 
| 6,460, , $350 309 008) 182,535 Chic, Mil. & 8. P. . 
4,630 3.530 49,945, 41,940 Deny.& Rio 
3.84 8281 146,862) 222338 Erie .... ......... 
16,59) 14,078 2,489 247,819 Great Northern . 


7,506, 929 
! i i filinote 


Total Receipts 
909, won, 


COLONIAL, POREIGN, 


ecu Total Ressipts. | 


i =. Be ae. | 18 =. 
IyworAN a pe Ll a i 
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weeaee 


Feb. 
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statement that the Crown Prince of Servia had abnegated. | week-end, they rallied slightly on Tuesday. 


He has throughout been the leader of the warlike party in 
Belgrade, and his deposition was thought to encourage peace. 
Prices as a result recovered on Thursday, and to-day (Friday) 
the tone is still fairly cheerful, though the threatened out- 
break of another Paris strike has caused a certain amount of 
alarm. 

British Government Securities.— Prices in the Consol 
market have moved up and down with the news from the 
Balkans. The business done has not been large, but the 
Government broker has been in the market buying Consols. 
In sympathy with the general rise Consols gained 4 on 
Monday, were unchanged on Tuesday, and then on Wednes- 
day fell sharply, losing } in one day on the news from Vienna; 
on Thursday they recovered }, and on balance over the 
week close } higher. Other securities in this market have 
followed very much the same course, and on Wednesday every 
stock of the British Government fell by not less than 4. 
Over the week, however, they are for the most part 
slightly higher on balance, and Trausvaal Threes, Irish Land 
Stock, and India 3} per Cents. are all up. On tbe other 
hand, Local Loans are unchanged, and Bank stock is 3 
points down. In the Municipal and Colonial markets very 
little of interest has taken place. In the gilt-edged market 
generally we can scarcely expect any decided movement 
before the Budget. Apart from the possibility of war, every- 
thing turns on public finance. 




















—-— ee ee = OLORING PRICEB, --- —— 
Last | Move- 
| Week | Sat. | Mon | Tues.| Wed. Thurs.|Friday ment. 
Cons. 24% ret. 1922) 835 §| 854 9) 859 4 | 8394 838 B B58 2 835 44+ 8 
Deeb hoeil) | 83h §) 83h 4) 8394 | B34 83g i st , asf alt ' 
Guar.23% (Irish Ld | 85+ 6 | 855 6 | 85; 64) 852 Gt Bp 6 | 853 6} 85 4) + 
Local Loans 3% Stk) 965 7 | 9647 | 9647 | 964 7 964 § 96t 39657) .. 
Trans. Gov. 3% Sth| 96} 7]; 963 73,97 4 97 2 963 73 963 73,97 A+ 3} 
Bank Stock........ 263 70x\234 703260 70/250 70x'260 70/260 70x'260 70/— 3 
India 34% red. 193)| 95} 63| 95$ 64/ 96 | 3 | % 4 96 4 262 i+ 4 
Do 3% red. 1948 | 8445 | 844.5 | 8445 | 844 ss bit lons ; 
2/913 2i/+ @ 


Met, Water Bd.S%F 91$ 2 | 91 24) 91} 2 | 914 24 91} 23) 91 | 
Foreign Government Securities.—The bourses have, 
of course, been dominated by the news from the Balkans, and 
prices on the Continent have moved even more rapidly than 
in London. Berlin still seems to be the most sensitive spot, 
partly because the industrial situation in Germany is causing 
a good deal of nervousness, but mainly because the relations 
between Germany and Austria are so close that a war in 
which Austria was involved might easily have the most 
serious consequences for Germany. It is noteworthy that 
on one day German Imperial “ Threes” fell a point, though 
on balance over the week Imperial “ Threes”’ are unchanged, 
while Prussian “ Tbrees” are a point lower. French Rentes 
are unchanged. Throughout this war scare, the most 
sensitive spot in the London market has been Russian 
securities, which have moved up and down at every breath 
ofrumour. The reason for this is not only that Russia is in 
the inner circle of the dispute, but that her bonds are so much 
more speculative than other European Government bonds, 
and bonds held by speculators are naturally more sensitive 
than those held firm, like French Rentes, in the hands of 
small investors. This week the quctation for the Russian 
5 per cents. of 1906 has fluctuated constantly, losing } on 
Tuesday, and 4 on Wednesday, recovering + on Thursday, 
and closing on Friday at 97}, which is 4 above last week's 
price. Austrian securities are lower, and most of the stocks 
or tonds of countries within the Balkan circle have lost 
ground during the week; otherwise there are few incidents to 
benoted. Japanese have been fairly busy, but close with practi- 
cally no changes. Chinese are steady after their fall, while 
on American bonds, notably Brazilians, are, on the whole, 

rmer,. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-op” 
-—Closing Pricee—, Prioss. 


Rise iess 
Last Week. To-day, or Fall, Mar.J0. Feb.23. 
Argentine 5%, 1886-7 ..... pede: +. bs .» ve 103R .. 1038 
rasilian 4% Bonds, 1889...... 82) «. 83 oF + dee oo 
Bulgarian 6%, 1892 ....... seose MS oe Wig «2 — & o Wig... 101 
iON 44%, 1895......cecceee 92 ee 92 ee 08 ee se au 
Chinese Gold 1896, 5% ......-- M4R oe §«=104Q we Ht OE ow 1048 1. 14 
Colomb'n Gon, Ext.3%, Bds."96 49479 «- 47 2 = See 483... 49 
tgyptian 4% Unitied Deut .... 1C3 «» 103 eo se +e oe 103g .. 1035} 
arch 3% Sed indies hives ae sonia e. a :. tees cece HT oe 9 
erman Imperial 3%, 1891 .... b . os ane: cen oe ee 
Greek Mo spol = eeeee eeee 493 * £0 o:*? ~~ 50 e 4 
Hangarian 4 Gol Rentes .. $2 oo 6=698E ine ae OR oo 9 
Ivalian 33 4 Gold Be ce BME: gg MERE a ies op ae 
“epencee 4%, Geecling sererere sal * oe oo + oes = * " 
ereee eeeeerere “* - ** + ee ~~ oe 
Mexican Conv,, 1899 ........+. l02E « WO «2 -- ++ oe 102 «, 102 


Peruvian Cor »6% Debs. .... 10 we 10D o-. ox oy SR ve = 


eer eer eee eee 59 ef ** + o 59 ee 

Rossian Ber 11. 4% eeereeerere iat ef oe of + * * 
Beni a8 ese mteeite csosere MH ve FR oe + hoe Se OR 
Healed ......see008 96: oe ot Pee ee 4 
Tarkiah 4 Untacd seeeserese $7 *- . « - 43 ve ewe 
0 ee + 2 +e *. 704 


Tuguay, Bonds ......-«+ 70 ee 70 
Venesuela Dip. Debt...... Sik «- SIE we ee oo we eat oe 5i2 


Home Railways 


in during the week, and there are no special features in the 


.—Home rails have been very little dealt | Tinion Pacific Shares.......... 183... 1854 


Price changes. Sharing the general depression over the ' WabashPref. Stock 


On Wednesday 
there was a further improvement as a result of the statement 


of policy by the President of the Board of Trade in the House 
of Commons in regard to the Amalgamation Bill. Mr 
Churchill stated that the Government would not oppose the 
Bill on condition that certain guarantees were given as to 
fares, rates, and compensation to be given to dismissed 
employés. The statement improves. the chances of the Bill, 
but the accompanying conditions may diminish the expected 
savings. It was perhaps this consideration which prevented 
any lasting effect on the market, which closed on Wednesday 
below the best. Great Northern Deferred are } higher, but 
the other amalgamated lines hardly show any change on 
balance. Prices have been well maintained as the traffic 
receipts show smaller declines than had been feared, and the 
more hopeful political situation is being felt in all depart- 
ments. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £34,759, equal to 2°1 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £6,915, equal to 3°4 per cent. For the present half-year the 
Englisn and Irish lines exhibit adecrease ot £452,992, equal to 
25 per cent., while the Scotch lines for the present half-year 
show a decrease of £39,024, equal to 2°8 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January 1st. 


The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
March 19th amounted to £25,733 on a total mileage of 423 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of {£134 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 

“ Making-up” 


a Prices— Rise Prices 
Last Week To-day. or fall. Mar.l0. Feb.23. 


Oaledonian.............+.+. one TS ca BEB 4.. 89 B54 
Central London Ordinary .... 63 w 06 66 ae ee oe OS 
Great Central Preferred ...... 209 se SE te cs cc ee ee es ae 
Great Eastern ........... eoce 6GlF we 62h ce + «ce GB ce E23 
Great Northern Deferred ..... 41 co §6(42 ce H OB ce Sh ce VM 
Great Western .............. i‘ See os Oe le Sw ee ke Oe 
Lancashire and Yorkshire.... 86) .. 87 .. + 4B. 87 .. 88 
London, Brighton, &c.,“A” .. 83 oe 83 eo H ce o- 842 
Gondon, Chatham, Arb. Pref... 644 .. & co oe ce he CBR ce © 
London and North-Western .. 120} .. I35lj .. + 1 .. 15% .. 1% 


London and South-Wastern'., 132 ie 132° ca $< gece BOn es BBN 


Metropolitan Consolidated.... 344 .. 34h 2... «2 oe Bbue 3B 
Metropolitan District ...... ee a Soe’ “ie wi. ve ee: De we 
Midland Preferred ........... ° 61 ee €2 oo t Bee BH we 

Do Deferred ........... anes 53 ee He Ue + 2 ee Me 
North British Ordinary........ Ot ao S14 1 — fee SIZ. Wh 
North-Eastern—Consols ...... 124 ee «618 ee oe ee ce See. ae Se 
South-Eastern “A” .......006 31Z ee 324 +r i * 22} ee 523 


American Railways.— During the early part of the week 
Wall Street showed a disposition to quote prices below the 
English level, and the news that Mr Harriman was taking a 
holiday for the benefit of his health had a depressing effect. 
But Eries began a recovery on the rumour of a bull pool, and 
the report of much better traffic returns for February than 
last year. The movement had its reaction, but prices are 
better on balance. On Wednesday and Thursday there 
was a more general recovery, Kansas City Railway Common 
showing an increase of 5, Northern Pacific of 4, and Great 
Northern and New York Central of 3 points each during the 
week. Mining reports are very promising, labour troubles 
appear to have been averted, and the market is not in a 
temper to attach importance to the political disquiet which 
has been affecting other markets. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-ap” 
oon Rise Prices 
Last Week, To-dey or Fal). Mar.l0. Feb.23. 
Atchison Com. ......... osescse’ MOON ow | MR ce + * FE ce MBE... 108 
Bultimore and Ohio .......... MUOg «2. MUlg oe + 14 ~~ LI0§ .. 110} 
TR i aise ane enone o s. bia teks “aan 954 - 9 
Chesapeake and Ohio.......... ea _— Sas 
Ohi Mil.,&8s. Paal,O stk, 148 .. 148) .. + 3$..145 .. 14% 
Denver & Rio Grande Ord. &bs, 454 .. ~ + 1h.e GH «oc WH 
Do 5% Non-cum, Pref. ..... * 862 ke 874 . + i vw wt. & 
@rie Railroad Com. Stock .... 242 .. 269 .. + 1 26% .. 29 
Do 1st Peel. cevcccvscscccces: Sh se + 41 ~+ Wb. Mh... % 
Do and Pref teen eweneeee eee 30 ee 33 oe + 3 oe Sly oe xs 
“Great Northern Pref........... SO ee SE ee OS 142 .. 143 
titinois Central Shares........ 145 bai ee oo + 2 144 .. 144 
Louisville and Nashville ..... 134 1334 ~— 4 dak cuca 
Missouri, Kansas, and Texas .. 41 424 . + ¥# 414 «. 
New York Central .... ...... 127 os ee + 3 126 1 
New York, Ontario, & Western 46 éo 463 «. + -- 6 
Norfoik and Western Common 90 an = o“— ‘ one 89) 
Northern DM nce ssacned WR +8 ms + She. 1 141 
Penns vania ie * Shares € . 6 . > ee . 

- eee — Set ee 68 o + 1? ee 63 * $3 
Rock I US ene a cicae Ro, Pe Pe 23h... 
Southern Ordinary ..... ue: a mee ot Bee 243 .. 2% 

Do Non-cum. Prel.........+« 1133 +e 1244 ° : 2? oe Bo os .. 
Pacific eeeeeeeere x * . ee . + 
sete -«* ~~ 2 ** 18 ee 18iz 
. + * ** 
sou + ee 1i3 e 130} 


Steel + @eee8 *?. 46 
bs A” paaenamnalenen use ee ist 


eerereeree 46 oe 484 


: 
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2h oe 46 ons 41h 
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Colonial and Foreign Railways.—This market, like 
the rest, has been rather dull and depressed, owing to the 
continuance of the unsatisfactory situation in the Balkans. 
Canadian Pacifics have been very quiet, and, with Grand 
Trunks, close slightly higher on balance. The latter rallied 
on Wednesday, the traffic return being more favourable than 
was expected; but the general depression prevented any 
large dealings, and the effect of the stronger opening 
was soon lost. Mexican Rails have provided the centre 
of activity in Foreign Railways, as it is expected 
that the dividend on the First Preference will amount 
to 6 per cent., out of the stipulated 8 per cent. The 
company is issuing {£500,000 of debentures, at 924, 
and bearing interest at 4} per cent. and the issue is 
being well received. After the sharp advance which con- 
tinued from the end of last week until Tuesday, there was a 
reaction, which leaves the Ordinary 4 up and the First Pre- 
terence with a rise of 3} on balance. Argentine Rails have 
been firm and fairly steady, losing slightly in the general 
decline on Wednesday. The chief stocks are unchanged, 
and the stock of Great Southern, whose dividend has been 
declared at last year’s rate, has not been much influenced by 
the announcement. United of Havana have recovered from 
last week’s decline, as the rumours of revolution proved to 
be unfounded. The price is a point on balance. 


The following shows the net movement on the week fo 


some of the principal issues :— “ Making-ap” 
-—Closing Prices-——, Rise Prices. 
Last Week. To-day or Fall, Mar.10. Feb.23. 
Antofagasta(Chili)&Bolivia(def) 119} 1194 ya 40 
Buenos Ayres and Pacific Ord. I1lg eee 
Buenos Ayres Great Southern 123 oe se 
Oanadian Pacific......-...- ese ee + 
Central Argentine ais nee 
Grand Trank of Canada Ord... 2 o + 
Do First Preference ........ 104 oo we 
Do Second Preference ... 86 ee ss 
Do Third Preference....... ee 
Guayaquil and Quito e oe ss 
Mexican Railway, Ordinary .. ee 
Do First Preference ........ ee 
Do Second Preference . ee 
United Railways of Havana .. = 
Miscellaneous.—There is again a dull week to report in 
the Miscellaneous market; very little business has been 
transacted, and the price movements have mostly been small. 
The changes recorded have mostly been downward. 
Textiles, Motors, and Land Investment shares have all 
been uncertain, but Rubber shares have been steady. The 
only section in which advance has been made is the Iron and 
Steel group, and, in particular, in armament shares The 
effect of the rather bad reports for last year has been out- 
weighed by the anticipation of Government orders in connec- 
tion with the naval prograinme. Vickers, Armstrong, Cammell 
| Laird, and John Brown ail show slight upward changes, 
though the improvement came mostly in the early part of the 


week. 


The following are the prices and variations of the more 
| active shares :— 


MISCELLANEOUS, 


Closing Prices. Rise, Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall, Week, day. Fall, 
Allsopp Ord. ...... 4 .. 3 ..—1 | Hudson's Bay...... 84..85 ..+ 1 
Anglo-AmericanTel 5 -. 564 .. .. | Lipton 1f,.. dy. 
Armstrongs -» 243..+ ¢ Lon. &County Bank 90; .. 90 .. 
BritishElec.Tractn. +7... ¢@. .. Lon. & West. Bank 51 .. 50} ..— 
Brunner,Mond&Co 4}4.. .— & | Lon. Genl. Omnibus 274 .. 

Coats (J.and P.) .. Stm.. Bey.. -. | Lyons(J.)&Co, .. be ° 
Cunard Steamship.. 11¢ .. Lt... .. Meptn.Elec. Supply 43x... 4} .. 
Eng. Sewing Cotton 143.. 18 ..— 4) P. and O. Deferred.. ont 


Gas Light, &c 101 ..100 ..—1 | Vick'rsS'ns&M'xm 1}3.. 2¢e..+ a 
Guinness Ord is os. es [oa andPond .. @.. tee- & 

Mines.—The Mining market has again experienced a dull 
week, with little to cause any activity in prices save the 
somewhat uncertain Balkan situation, In the absence of any 
clear leading on this matter the market has had to rely on 
rumour, and on the whole the effect has been a pessimistic 
one. The very small amount of business in the latter half of 
the week is probably entirely due to the professionals in pre- 
paration for the carry-over at the end of the week. Copper 
prices have hardencd with the improvement in the prices of 
the metal, but there is nothing to cause great confidence in 
the present position. Diamonds close about the same, but 
Kaffirs and Rhodesians show rather more advances than 
declines. 

CopreR AND MISCELLANEOUS. 


Closing Prices. Rise 


or 
- ‘ ver | as ‘oe 
. se oot ; oun organ sere 
Broken Hill Prop.. i"? 144. .. | Mysore (0s) ...... 
Camp Bir ' | Nundydroog 


PD ieess a: : oot dy obese 
ng . poe Wer 
2 ot | Rio Tinto.......... 

oot Siberian Prop. .... 


ener ee eeene 


Wrst AUSTRALIAN, 


Closing Prices 
Last To. Rise 

Week. day, Pal 
7. i) 


-» «+ | Lake View Conse zo 7B 

. 6 .. 6h..+ & | Lond. &W.A.bx “. > <a. 

GreatBoulder Prop. 14).. 1lg.. .. | 26 

— ss Per. . . * 
reat Fingall Cons. ° oo+ 

Ivanhoe Gold Corp 8y. oom te! 


West AFrican, 
Closing Prices. Rise | : 
Last re ening Prices. Rise 


Week. , a Fall. Week Yaa or 

Abbontiakoon .... 43.. 44...» |Panti Consolid...... 43°, °"Y; Fall 
ADOBSO ..+-0eseeree Ud ve Dye t tr | Gold Const Amaiga. th.. on. 
Ashanti Goldfields 4}. . uah Mining and + Siheet 3 
British Gold Coast ly). «+ | Exploration .... 2).. a | : 
te ' te. Meta 


eas 


SoutnH AFRICAN, 


Closing Prices.Rise | : : 

TRANSVAAL Last To- or | Cseing mee. Rite 

Goup Mings. Week day. Fall. | Week day, Py 
Apex 48 .. «++ & | Deep Levers (Con.) Tell 
Aurora West United ee «+ «+ |ModderfonteinDeep a 
Bantjes Consolidtd. 23... 2 +» Nourse Mines rae ee : 
-. ,Rand Mines ...... a3"° 
: | Rand Mines eee 


PAN .. sooeess 2H we 2h wo + 
City and Suburban 14.. 14..— 
Consold.Langlaagte 1 le. 

Consold. Main Reef 


Robinson Centra 
‘. ae ee és 
— e rt Central 
tft | Rose Deep 
24 ..— & Simmer & Jack Bast 
44§..+7n | Bimmer Deep...... 
15} .. .. | South Nourse 
2g... 28.. -. | Van Dyk 
Geldenhuis Estate 1; .. 1}.. «. | Village Deep i 
Ginsberg 1g .. + ++ Witwatersrand Dp, 5 
Glencairn Main Rf. @2.. on 
Glynn’s Lydenburg 


-* 


wea 


Lanxp, Diamonn, &o, 


Goch (Hew). lékx.. et 
eriot (New . —_ » 

{ Anglo-French Exp, 13... 11 ., 
ee if re “3 | Central Mining and : . 

2h4. : 


DD tt OT et tet 


. 
. 
. 
. 
. 


: Investment 13g... 1 
as * ** | Cons. Gold Fieids.. 447; 


Lancaster be Ms Do 54% Ist Deb.105 
Lancaster West.... oa bide ter nl De aes 12%, .. 
LanglaagteLatte, . Px aa 1034 
g oc Bg Senn ant é Siete 
Luipaard’s Viei.... lym. ‘a sie —. Deb. 8. 
May Consolidated. . : ; . | xP n Bene 
lle . 


Ae 
2 


Meyer and Chariton ; .. 2, |Gen-Mng.& Finance 14j.. 
Modderfontein .... Lo py | Goerz (A.) & Co 


igel t ix. Henderson’ sTrnsvl. 
North Randfontein §. 


or iret Fe ee tea: 
Porges-Randfontein i, .. ..+ ers ontein (Def. 
mrose (New).... 25 a * Sohnasbrg Cons, In, 
seneete - or 2 y Memunebtens 
Randfontein a+ oe 
Rietfontein (New).. . téc' ce] =~ Afzison i 
Robinson De Villiers id oe fee iver 


Do Randfontein.. Diamond 
Roodepoort United OceanaConsolidted. 


| Premier(Transvaal) 

“ ** | Deferred . 

** ** 18. A. Gold Trust .. 

a + a Transvaal Coal Trst 

“7 "52 | Transvaal Consolid. 

s+ | ee Est. & Devt. 
oo } 


Bo ts 82 02 be be 


ate 


Ree 
—— 
ee 


tld 


= 


A. 


ack Prop. 
Transvaal Gold.... 


wou ~roe 
-> 


— 
ogelstruis ........ a om gel Rwopesia. 
West Rand........ ‘ 4..+ - | 
Wolhuter Gold .... +» 435... .. Bechuanaland .... 
14 ..+ ¢ British 8.A. Chartd. 
| Do5% Mort. Deb. 98) 
Chicago-Gaika .... 
Deer Leve.s. | Eldorado Banket.. 
| Globe & Phoenix .. 
Crown Deep 15 ..+ % | Lomagunda Devt... 
Durban Roodepoort ie ME da 03 , MashonalandAgney 
Ferreira Deep .... -«+ ty! Matabele Reefs.... 
. +» «+» | Rhodesia Copper .. 
ae oats vt, 


ee Er; 


lg ..— & | 
piter..........+. Ig .. lgy..+ | Selukwe Gold 
Knight's Central . ag. dy »+ @ | Tanganyika Cons.. 
Knight’s Deep ... oe + tx Willoughby Cons... 
Langlaagte Deep 2ym-- «+. | Zambesia Exploring 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated., 


| Ozs. | Ozs. 
343) V) $42, 508 |(V)$29,169 

SESKVIOSE SAS (V)OSR.0R L264 2 
2,195 wet : 9,715\(P) 23.873 
p? tr | Le few 79,00)(Py829000 
el V3 148,816(P) 10,026 


560' is‘ s 
| Fests sd a «v) 7,386 


| 
| 


levy 5,994 
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important markets for th ; ae 8 
DIVIDEND ANNOUNCEMENTS. po . r the company’s goods. The reduction in the 


volume of trade has produced a shrinkage in profits, notwithstanding 
easier prices for some raw materials. The depression seems to 
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Pirin % per 28 Compe. oe — — the end of ra November, since when sales f 
; npum. : ave shown a st increase. After providing for det in- Fi 
es y pr ng tor debenture in i 
Company. a a | rd —— terest, bad debts, and the usual depreciation, there remains, with q 
\Interim| Final.| AS | Year. Soest Ween a from last year, a sum of £30,001, out of 4 
eye SS |) | which has been paid the preference dividend—/21,000— ‘ ' 
| African Steamship Co...|Half year) Dec. 31| .. | 5 | 5 5 ferred to the s adds ‘a fund for a a ene oe + 
Hi s nienedl Assurance Co..|_ Year | Dee. 31 | | .. |10sp.s./10s p.s..| - P prelerence shares £5,250. It ; 
| Aliens John) and Co. ..|Half year Feb. 10 | ix, | J 18 | is proposed to carry forward the balance of £3,751. ' 
| British and a. se sihinal Wied, | actin $ GOLDSMITHS AND SILVERSMITHS.—Tone report of the Gold- a 
. Trust ant Lane SS. 3 alf year Dec. aes smiths and Silversmiths Company, for the year ended January 31st, + 
| Bucwmathern Rlway Co.|Half year Dee. 31 | Be 6 states that the net profit, after providing for depreciations on i 
| | Central Uruguay R'lway | ‘4 4 leases, stocks, dies, &c., amounts to £42,500. The amount remain- 
| RS Co. of eens re Half year) Dec. mT piper ce coat ing for disposal is £37,050. The directors recommend a final 
| Coon iy. Co... Half year} Dec. 31/ 3 | e Ss | 44 | dividend on the ordinary shares at the rate of 74 per cent. per 
| | Central Uruguay Northn. annum for the six months ended January 31, 1909 (making 7} per 
| Extension RI Se ae year Dec. 31 32 | - oe | 4 cent. for the year ended at that date), and that there be carried to 
Consolidated i oe abt yeas! Des. 311. < | 8 - g | the reserve fund (raising that fund to £90,000) the sum of £5,000. 
Crown Reet Gold Mining! j | There will then remain to be carried forward to the new profit and 
CO... ss eeeeenes oo o««|Elalt year} Dec. 31 | - |1as PS.) + 20s p-8. | loss account the sum of £20,800. During the year Sir Jobn L. 
Great Northern ered | ay | | Langman and Messrs W.S. Salisbury and C. E. Newbegin have 
| Cap. 800K. .+c--- 00 Quarter; .. | « | Tiki es 7 retired from the board, and Messrs Courtauld Thomson, C. L. 
1] starrisons and Crostield i oe | gl | Graff, and E. H. Posen have been appointed to it. Of the former 
i » Datla east year | ee .* f Sali , ins i ervi 
| Holl Wilttasniand Go Geartes | Fob} .. | 5 | te - | gentlemen, Mr W. S. Salisbury remains in the service of the 
| ivanhoe Gold Corporatn.| Quarter i Di we + al 9sps. | .. 9s p.s. | company. 
London Assurance Corp /Halt year, Dec. 31 |e 20 ao |; @ KING LINE.—The accounts of the King Line for the year 1908 
| Meio | Quarter | Mar. 3t| .. fd pal .. |Wd.pa. | Show, alter providing £2,785 for depreciation and writing £1,089 
Mount Morgan (Queens-| | off survey account, a credit balance at profit and loss account of 
land) ssurvadete caste Frgioed cone | i | Is ne. wr taps. | £2,065, which is to be carried forward. 
New a Tleur tills Go. De ey Phe SER MR BA ang Te ee | RIO DE JANEIRO CITY IMPROVEMENTS.—The report of the 
\ Oroya Brownhill Co..... + ae ISpBe) -e | ee | 6d D8. | Rio de Janeiro City Improvements Company for the year ended 
River Plate Electricity : | | December 21, 1908, states that, after providing for ail current 
| PR Te puenkexs Year | Dec, Sl) «.. | a ae endit he debe » interest and t} inc 
| Talal Raliees Ge. lite geal Dens BA} 6 -- | 6 | xpenditure, the debenture interest and the principal of the deben- 
Tharsis Sulphur and) Re | tures redeemed during the year, the balance of revenue account is 
| _ Copper Os asm o> st Year | Dec. SL) «s |e 1244 | ® | £7775: which, added to the amount brought forward, makes a 
| | ve cing Gin, ites year Dec. 31| .. | 124 83 | 19 | balance of £72,519. Out of this sum the directors paid an interim . 
| Western Rly. of HavanaiHalf year| Dec. 31} 6 co et ts dividend in October last, absorbing £29,819, and having transferred i 


£10,000 to reserve account, they recommend a final dividend (free 








of income-tax) of 2s 6d per share, making, with the interim : 


] already paid, 5 percent. per annum, leaving £2,881 to be carried 
Notices and Reports. | forward, | 
| WESTERN CANADA LAND.—The report of the Western Canada 
| Land Company for the period ended December 31, 1908, shows, i 
BANKING COMPANIES. | with the amount standing to the credit of profit and loss account 
NATIONAL BANK OF EGYPT.—The necessary number of shares | at July 1, 1907, a balance of £6,520, which it is proposed to carry 
not being represented at the ordinary general meeting held on the | forward. During the period covered by these accounts, the sales 
20th inst., shareholders are requested to attend the adjourned ordi- | were 9,693.50 acres for £18,532, an average price of {1 18s 3d per 
nary general meeting to be held at the offices in Cairo on April 8th | acre, leaving a balance still unsold of 440,882.70 acres at the 
Hi | next, at 4 p.m. The proceedings at this meeting will be valid | original cost price of fr ts 8jd per acre. Although in common 
|] | whatever number of shares be represented. with other land companies there is a great falling off in sales, the 
| INSURANCE COMPANIES. average price realised must be regarded as satisfactory, and shows 
i ALLIANCE ASSURANCE —The directors of the Alliance Assur- | that there is no depreciation in values. 
| | ance Company, Limited, have resolved to declare a dividend of ros | MINING COMPANIES. 


| per share out ofthe profits and accumulations of the company at MOUNT BOPPY GOLD.—The report of the Mount Boppy Gold 
| the close of the year rgo8. 4 | Mining Company for the 12 months to December 31, 1908, states that 
| | OCEAN ACCIDENT AND GUARANTEE.—The report of the Ocean | the total production for the year was 34,136.120 ozs of fine gold, 
| Accident and Guarantee Corporation for 1903 states that the | 4, average return of 9 dwts 19.57 grs of Bne gold per ton of ore 
| revenue for the year amounted to £1,455,513. Of this the total | crushed. This gold realised £143,851, to which were added 
| premium income, less re-insurances and bonus to assured, | transfer fees and interest and discount, making the revenue 
| amounted to £1,402,200, The income from investments, after | ¢;44 296. The expenditure amounted to £76,548, leaving a profit 
'| making provision for depreciation of leaseholds, was £52,780. The | of 768,228. At December 31, 1907, the bilance brought forward 
| compensation paid and provided for, including incidental expenses, | j the profit and loss account was £21,516. On April 16, 1908, 
'| amounted to £797,036. Investments and otner assets amounted | the final dividend in respect of the year 1907 of 3s 6d per share, 
|| to £2,003,798. Atter debiting all charges and expenses there | ahsorbing £21,175, was paid, leaving a balance to the credit of 
'| remains, including the amount brought forward, a credit balance 1908 of £341. To that was added the £68,228, the profit for the 
| of £741,483, from which must be deducted the amount to be set | 1 months to December 31 last, together (68,570. The following 
| aside as provision for unearned premiums {/ 467,812, leaving avail- | deductions are made therefrom :—Interim dividend of 38 per share 
| able a revenue balance of £273,671. The directors propose to | paid July 1, 1908, £18,150; interim dividend of 3s per share paid 

| 

| 

| 
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|| declare a further dividend of ro per cent. for the year, together | November 3, 1908, £18,150; imcome-tax, £4,589; written off 
with a bonus of 5 per cent., making a total distribution for the | puildings, machinery and plant, £4,000; furniture and live stock, 
|| year of 25 per cent. The balance remaining will amount to £41; and prospecting shafts, £2,000. This leaves (21,638, on 
| £232,747, out of which the directors. have decided to add £5,000 | account of which the directors will recommend at the general ' 
| to the staff provident fund and to carry forward the balance—/ meeting the payment of a balance dividend for 1908 of 3s 6d per ; 
1 £227,747. ; share, or {21,175 (free of income-tax), and the cirrying forward to 
STATE FIRE INSURANCE.—The annual report of the State Fire | the credit of the current year’s account of £463. 
|| Insurance states that the total premium income for 1908, after de- OOREGUM GOLD OF INDIA.—The report of the Ooregum Gold 
'| duction of reinsurances, amounted to £187,461, and the combined | ining Company of India for the year 1908 states that 121,886 
losses, commissions, and expenses to /157,602, leaving a surplus | tons of quartz stamped produced 73,371 ounces of bar gold, while 
| on the year’s working of £29,859, or, including interest, of £35,178. | 108,869 tons of tailings and slimes treated by the cyanide process 
yielded 12,131 ounces; and a further 250 ounces were recovered 
from the old miil dismantled. The total production, therefore, was 
86,252 ounces of bar gold, which realised £329,317. The sum of 
£16,316 for royalty is deducted from the amount received on 
sale of the gold, leaving £313,001, and other receipts bring up the 
total revenue to £315,973. The costs, as shown in the income and 
expenditure account, amounted to £165.974, and were £7,458 less 
than in 1907. The profit on the year’s operations exceeded that of 








Additions have been made to the reserve for unexpired risks on 
current policies as follows—Fire department, £6,592 (making 
|| £50,000); employers’ liability department, £266 (making £3,169) ; 
and miscellaneous department, £5,127 (making £6,098). The 
| amount brought forward from the previous year was £3,342, 
making a total for distribution of £26,534, of which £358 has beea 
'| Written off furniture, and £6,485, representing the cost of the busi- 
|| Nesses acquired during the year. In addition, £10,000 has been 


| 
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ms transferred to the general reserve fund, and the directors now re- | the previous 12 months by the sum of £55,544, and amounted to 
000 commend a final dividend of 5 per cent., making 7} per cent. for £ 149,998. To this are added £3,168, the balance brought forward 
0:6 the year, carrying forward £4,441. é « | from 1907, and £1,082 dividends on the Kolar Mines Power Station 
MI EOUS COMPANIES. shares, making a total available profit of £154,249. Aninterim 
386 BARRY, OSTLERE, AND SHEPHERD.--The annual report of dividend of 1s 4d per share on the preference shares and 4d per 
004 Barry, Ostlere, and Shepherd states that the financial crisis in the | share on the ordinary shares was paid in July last, and in Decem- 
” United States in November, «907, was followed by a marked | ber a further 6d was paid on both the preference and ordinary 
900 depression of trade throughout the world. Theeffect on the home shares, these dividends absorbing / 41,464, as charged in the profit 
trade was increased by the disputes in the cotton trade in Lan- | and loss account. Out of the profits, the whole of the capital ex- 

138 


' 


cashire and the protracted strikes in the shipbuilding and engineer- | penditure for the past year, amounting to £25,841, has been paid, 
ing trades on the North-East Coast of England, both of which are a appropriated 


and {20,000 has in reduction of the balance at, 
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: Bank of Australasia 


{| Canada Company 


| Damansara (Selangor) Rubber 


4 Goldsmiths & Silversmiths Co.! Jan. 
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SUMMARY OF COMPANY PROFIT AND 


Neb 


| Balance 
Period | from | Pay- | 
| Ending. | Tast | ment of ri- | 
. on pong ner | 
ure 


| Rate. 


Ordinary. 
Interest. 


Banks. 


Bess £ et 
16,104) 187,691; 203,795 i 


247,695 hess ” 
Ionian Bank an.13 | 41,626; 47,113 
Mercantile of India mf 24.601| 74,528; 99,129 6 


Standard Bank 
: "Africa (23).. . 31* | 26,703; 72,122) + 98,825 10 


| 14,717) 60,528} 75,295, 7 
| 161,199) 277,011| 438.210 
27,964) 


10 
:742 : 
O86 5} 6415 
19911} 27,337 
|Drt7, 687 pr159134\Dr16 Oat a 4 
4,803; 14,122) 18,925) 283 p.s. | 
12502, 12574 2 


15,773, 15 833, 12 
62,927, 87.005, 14 
8,695 9, 28 54 


85,538 93257) 
42,500 63,300 
Great Eastern Collieries ....| Dec. 6, 046) Dr. 7,78 | 4,316 
Kacharigaon Tea Company ..' Dec. 251 1, 3 1 =) 
Meux’s Brewery (21) . 31 D\r.805,866 8, 663 Dry97 80s} 
New London Brewery . 3 2,186 
P. and W. Maclellan . ol 8,470 
Pataling Rubber Estates ... . Sl 948 
Savoy Hotel . $l 7,054) 
Second Scottish American| 

Trust /Mar.1 | 8,470) 


31 504) 
. 20 1,829) 


. 12° 
hartered Bank of India, Aus-' 
Charter ank of India “| i. | 129,483} 


tralia, and China (17) 


OTHER CoMPAN ES. 

American Investment Trust..| Mar. 
Armstrong, Whitworth, and| 

Co. (18) 

Assets Company | Des. 
Barry, Ostlere, and Shepherd, Jan. 
Bell Brothers Dec. 
Bell’s Asbestos (20) : 
Brandon’s Patney Brewery(19)| Dec. 
Cammell Laird | Dec. 


Chas. Baker and Co. 
Company 
Dickins and Jones (22) 
Folkestone Electricity Supply Dee. 
ad 


Foreign, American, an 
General Investment ....| Mar. 


73,741 
44,101 


7,039 10 | 
10,409 55 sis 


35,631 


6,505 
8,580 


| 


. * Half-ye -year. 


Dividend. 


ta, |Amonnt | Amount | 


3,000 
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ee ee ee 


[March 27, 1999, 


LOSS ACCOUNTS. 


| 


| Corres ndin 

- ——— ee Period lon ng 

| Carried to ae 
Keserve, | Balance 
_Deprecia- | Forward _.Net 
tion, &c. | Profit. 


Appropriation. 





| Prefee. | Divi- 


dend. 


£ £ ' £ ¥ 
oe 75,000 16,795 188,749 


75,000 134 178 250,182 
50,000 19,808 19 871 
40,000 25,379 80°30 


21,399 111,365 


8,245 


| 


93,750 
40 a 
21,009}  —«5,250 


30,000 1,710 
ee $e 15,266 20,699 
7,125 6,020 = 7,087, 20,275 
‘i Dy.169,82\ Dr. 1,817 
7,279, 15,349 
214 14,633 
69,115 
8,708 


10,000) 62,675 
77,210 579,754 
236 12,402 
3,751! 40,831 
14,758 133,611 





24,430) 
328) 


7,882 
'000) 20,800 
ee Od ae 

1,694 


8,663 80s 13.478 
319; 22.912 

27, 509 9,591, 50,066 
1577} 7.233 

33012 7,839, 66,137 

3,000) 

1,000) 


| 
500) 2,219) 
‘150, 
‘59 
000 


1 
4 
3, 
7, 
5 


45, 719 


"8,801, 34,898 


103, 7,815 
1,909, 8,668 


(L7) Chartered Bank of India, Australia, and China.—The net profits have been arrived at after deduction of £:8,000 app-opriated } 


for the purpose of paying a bonus to the staff. 


(18) Armstrong, Whitworth, and Co.—The sum at which the land, buildings, and plant stand in the accounts is still considerably | 


below the amount of the revaluation which was made at December 31, 1997, alter 


adding thereto the extensions and improvements || 


which have been made since that date, and it has not therefore been necessary t2 write off any depreciation for the past year. 


(19) Brandoa’s Putney Brewery.—The amount of the levy payable by the company under the Compensation Clause of the | 
Licensing Act, 1904, amounted to £933, which sum is charged against the profits of the company. 


(20) Bell's Asbestos.—Of the reserve fund, amounting to £65,009, the sum of £59,000 has been allocated to a special reserve fund | 


for the equalisation of dividends. 


(21) Meux's Brewery.—The decrease in the profit for the year ended December 3r, 1928, is £3,840. 


This heavy difference is || 


.ac:ounted for by the largely decreased amount of rents of houses and interest on loans collected from tenants and mortgagors. 


(22) Dickins and Jone3.—The reserves remaining in hand, after payment of the d 
leases, £61, 829 ; 
alterations, £3,000; reserve for equalisation of dividends, £12,500. 


ividends will be :—Sinking fund for extinction of 


reserve fund for preference shareholders, £50,000; accident reserve, £1,500; reserve for special repairs and | 


(23) Standard Bank of South Africa.—The directors report that Horace Peel, Esq., has been appointed to a seat on the boar 1. 


STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Fesruary of banks which issue monthly 


statements of accounts : _ 


Liabili- | Ds t | r Cash 
ties to | Cur- | Miscel- L omc 
Share- | aim Ao- | laneous TAG(UI- 


holders. | couats, deo.) Tia. 


| and at [Call and 


oe 

Bank of 
a es &>. tice. 
C-pitel and Countier 2,650,000 35,395, 502 
Lloyds 71,600. 72,443,932 
London and Counts 5 "a7 932. 43,865,93* 
Londonand S.-Westn 2,000,000 14. 591.267 
Lon. & Westminster + 200,000, 22 346,851 
Lond. City & Midland) 7,394, 412) 64,830,909 
London Joint Stock.. 1, 135,000) 23,507,780 
National............12 2,102 02,927 12,503,210 
National Provincial o! | 

England and Wales|3.350,000, 57,294,363 
Parr’s . ‘ 683,066) 23,590,8 

34,493,390 


— of London ano 
Williams Deacon's .. 2,025,000: 13,391,799 


3,1 153,875 50,858,763 | 6,863,4 


508) 77,189,829 10,733 236 
1, "400,358 34, 043,133 3, ,956,8 t 
1,396,937 16, ,005, my 1, ,710,5 


ths ......+.../4,704, 6,08 5,335) 5, 


4,259 883) 43,458,063) 5,47 
'693,3 | 2.154 743'1,052,4 


16,020,134 


on | 
Hand ‘Cash at 


£ a 

557,521 38,602 826 | 6 515 924(7,241.05515,309,722 oR 
3,652,597 83.278, 129 12,18 ! ,917)6,255,454 11785225). 8,827,752 
3,665,963|3,832,591| 7:801.928 

345,762| 16.937.029 | | 2, 174,837 1.417.330) 5.945 101 ‘a 

2, 436, 105; 28,982,955. | 2,901, ,275,375! 1,9 31,03 oe 


Disco’nts | 
Invest-| where oe Miscel-| Totac 
| moants. | stated —" \lansous | Asepta 
separately 


—or, | 


l a sad 
18, 867, Q15)1,578. a2 58 602, i 
38,688 "188 5,523, 595/35, 278,129 | 
19,742,782)3, 955,05 :| 50 363, 763 | 

9.371.991 27°70 16 6,937,029 } 
14,542,858) ,282,281 28 982,956 


7:610,117| 9,642,741) 7,292,853 35,165,14615, 78, 716)77, 188 a 
5,301,915|3,326,752, | .. 
2,00 1,379|3,815,129 


721,113) 63,363,476. 9,134.69) 4,026,461|16203376| .._| 34,020 
3,159,694) 36,433,570 : 4,845,4 1614,825,335|4,817,019| 2,235,473) 15,976, 0395, 63,208 33,433,570 


16,847,614 154/043, 
3,471,551; «. ose 


135, 365,476 | 


35 
20,154,459 5,147, 606 43,458,0 
1am, 929 425,163 16, 020,154 


dsto.68 3! 2351, 1 
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debit of Bullen’s shaft account, in addition to the £7,624 for the 
ysual rates of a of buildings, machinery, plant, and 
furniture. After educting £3,754 for income-tax, there remains a 
palance to the credit of profit-and loss account of £55,564. It is 
proposed to pay a final dividend for the year on both the prefer- 
ence and ordinary shares of 1s 5d per share, which will amount to 
£51,109, leaving £4,455 tocarry forward. The dividends for 1908 
will thus amount to 3s 3d per share, or 324 per cent., on the prefer- 
ence shares, and 2s 3d per share, or 22} per cent., on the ordinary 
shares. 

RIO TINTO.—The report of the Rio Tinto Company, Limited, for 
the year ended December 31st states that no alteration has been 
made in the company's capital. All the expenses, including taxes 
and administration, having been provided for, the profit on sales 
and other items at the credit of revenue account, including the 
balance brought down from the previous year, amount to £ 1,230,133. 
By fixed charges on the ore mined there has been written off 
extension and development account £15,417, leaving £1,214,715. 
Out of this has been provided—for plant gone out of use an 
written down £78,672, and there has been placed to the provident 
fund £3,000, leaving a balance of £1,133,043. The interim dividend 
of 2s 6d per share on the preference shares (less income-tax) and of 
27s 6d paid on the 375,000 ordinary shares in November, absorbed 
together £554,218, and the directors recommend the payment of a 
final dividend of 2s 6d per share on the preference shares, less 
income-tax, and of 27s 6d per share on the 375,000 ordinary 
shares, free of income-tax, making a total distribution for the year 
of {1,108,437, and leaving a balance to be carried forward in 
revenue account of £24,605. The above represents a dividend for 
the year of 55 per cent. on the ordinary shares. 


THE BROKEN HILL PROPRIETARY.—The Broken Hill Proprie- 
tary Company, Limited, has received the following cable from the 
head office in Melbourne :—*' Judge Higgins having, notwithstand- 
ing repeated protests on the part of counsel for the company, intro- 
duced during the hearing nk ie his award matters vitally affecting 
the business operations of the company which the directors are 
advised Court has no jurisdiction to deal with, after consultation 
with legal advisers the board have decided to test validity of the 
Arbitration Court award before High Court at the earliest possible 
moment,” 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of dry weather is now much needed to assist work in 
agricultural districts, and help farmers with their spring 
sowings, which are backward. The young wheat plant con- 
tinues promising. Business has shown no signs of activity 
this week, and price movements in general have been 
rather less helpful to holders. English wheat continues 
in limited supply both here and locally, and remains at 
high rates, whites sent to London ranging at 36s 6d to 
qos 6d, reds at 36s to 40s per qr, 504 lbs. Imported descrip- 
tions, notwithstanding heavy world’s weekly shipments, are 
held for full prices, and sellers as a rule are inclined to ask 
more money through future probably scarcity. No. 1 Northern 
Manitoba, 44s, ex ship; 44s 6d, ex quay; No. 2, 43s and 43s 6d; 
No. 1 Durum, gos 9d, ex ship; while out of offer at present on 
landed terms. Australian meets with good attention on spot, 
being scarce and firm at 41s 6d to 42s. New Zealand remains 
quite nominal in absence of supplies, long at 39s to 4os, and 
shortberry 37s to 38s, 63 Ibs. Plate, ex ship, to arrive, 40s to 
41s. South Russian, on sample, ex granary, 41s 6d to 43s 6d. 
Flour continues fully in favour of sellers, offers of both Ameri- 
can and English being made with reticence. Forward quota- 
tions remain much above the spot equivalent on this side. 
Minneapolis first patents 32s 9d upwards, landed. On similar 
terms, Washburn’s superlative, 32s 9d; Pillsbury’s best, 33s 6d; 
Star, 34s. Iron Duke, 27s od, ex store. Town households, 
No. 1, 318 6d per sack, delivered to cash bakers. Country flour, 
Tailed to London, goes well into consumption at enhanced rates. 
Whites, 27s to 28s; patents, 29s to 30s. The wheat cargo market 
opened with a quiet and easier tone, but later a better inquiry 
led to improved rates. South Australian, off coast, changed 
hands at gos 3d; Victorian, afloat, 39s 9d; Walla-Walla, 
February 3rd, gos; and Rosafe, 62% Ibs, April roth-May, 
398 4%d. Parcels of No. 1 Northern Manitoba, afloat, sold 42s 
to er aes No. 2 ditto, afloat, 41s 444d; and No. 2 club Cal- 
cutta, April-May, 41s 4%d. Grinding barley steady. Odessa- 
Nicolaieff, 21s od ex ship; 22s, ex warehouse. Good Persian, 
21s 6d, and Karachi, 22s 3d, both ex quay. Forward positions 
quiet, and prices favoured buyers. Parcels of Black Sea, March, 
done ais & to 21s od. Maize firm, and in continued small 
supply. Mixed American, 27s 9d, ex ship; 28s 3d, ex quay. 

dessa, in similar positions, 26s 6d and 27s respectively. Plate 
remains almost exhausted at present, both ex ship and landed, 
Prices being nominal. For arrival business proved quiet, and 
rates slightly easier. La Plata, March by April 18th, sold 27s; 
ditto by May tsth, 2ss od; June-July, 24s 6d. Parcels of La 
Plata, April-May, sold 248 6d, 248 4%d, to 258; May-June, 
248 3d to 248 64; and Odessa, shipping or shipped, 27s, Oats 
well maintained notwithstanding liberal arrivals from the 


ewes 
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Argentine. Plate, 3d dearer on the week at 15s od ex ship ; 
16s landed; White Russian, 15s 6d to 15s gd for fair to good, 
38 Ibs, ex quay ; 40 lb Konigsberg, 17s 9d upwards, ex quay. La 
Plata afloat sold 15s 3d; April-May, 15s 4%d to 15s 6d, and 
15s 44d. Wheat cargoes opened to-day rather dearer, but be- 
came quieter. Blue stem, December 13th, sold, 413; South 
Australian, February 14th, 39s 9d net; Australian (all ports), 
January-February, tenderable up to April 8th, 39s 9d; Rosafe, 
624 lbs, February-March, 39s 7d; South Australian, arrived, 
408 9d; ditto, expected, February, 40s 14d net; Walla-Walla, 
January 31st, 40s. Maize firmer. Plate, May-June, sold, ass. 
Barley rather easier forward. Oats firm. 





The following table estimates the home consumption of wheat 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— 





| 1908-1909.| 1907-1908. 1906-1907. 1905-1906. 
| —erseiniess <Beciennirees Ermemipenecer fom 


| ewts. | ecwts. | cwts. 








| cGwts. 
Imports—Wheat (28 weeks to Mar. 13)| 44,630,800, 48,932,100, 45,207,100) 44,207,300 
Flour, » | 6,907,500, 8,636,800, 7,822;800} 8,950,200 
| 51,838,300. 57,568,900) 53,029,900) 53,157,500 
Add week ending Mar. 20— Wheat} 2,504,700) 2,016,200) 1,752,100) 1,340,000 
MID sncidtiwtihicetehanentcens | "247,300, 278,300 , "288,000 °291.0c0 
Total imports twenty-nine weeks. | 54,290,320. 59,863,400 55,050,000! 54,788,500 
Less exports—Wheat...............-| 228,100} 331,600) 180,800) 216,300 
WOM ces cvewedicnsdscuccccnce’s | 43,400; 26,000} 4 70,300 
DORIA. bnintinsececcevsnccrses 54,01 800) 59,505,800 ‘BAS 27,600) ‘54,501,900 
Add to this the estimated sales of! wien be " | re 


home-grown wheat ................ | 28,082,700, 20,643,900} 23,896,900) 26,768,800 


Twenty-nine weeks’ home supplies.. | 82,101,500; 80,149,700, 78,724,500) 81,270,700 


Average price of English wheat per . d sai/sa4 8 a 
GIST © eo ddunccaccsccvcecsucce sesel Soi RTI BW 28 4 
OPE CRs sonido cccicedcececsssces PB 4 7 3&4 6 23 6 6% 





: | bushels. bushels. bushels | bushels. 
* Visible supply” in U.S. centres,bush.| 44,117,000, 39,118,000) 47,753,000) 47,329,000 
Do, do. = in cwts...) 23,634,900 20,956,000: —" 25,354,800 
I | | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended March 20, 1909, and for the corresponding week in 
each of the years from 1908 to 1905 :— 





QuaNTITIES SoLp, AVERAGE PRICES. 





1 

} Fe 
Wheat. Barley Oats. | Wheat.| Barley, Oats. 
1909. rs bsh | qrs bsh > epana s 4a sd s 4a 
Mar. 20..| 67,644 7 21,176 6 | 22,380 2 35 9 23 «0 18 5 
13..| 74,565 5 723 7 | 28,063 3 355 8 2 4 18 2 
6..| 87,540 5 33,865 3 | 30,771 4 4 10 27 11 18 2 
Feb. 27..| 85,326 7 41,286 0} 30,357 5 4 5 28 0 18 3 
20..| 81,094 4 53,372 7} 34,527 1 41 27 11 18 0 
13.. 0 62,853 6 | 36,365 7 3 8 27 8 7h 
1908 .. 39,172 5 26,047 6 | 29,184 7 31 7 26 2 17 ll 
1907 ...... 69,1 1 3 | 22,204 1 26 10 244 «0 18 1 
1906 ...... 54,537 6 17,186 0} 14,410 0 28 4 24 4 18 8 
sanece 32,371 6 17,428 6 | 18,910 5 30 9 25 2 17 6 





THE [RON AND COAL TRADES. 





Business in the market for pig-iron has not been very active 
during this week, but the depression has become less acute, and 
the situation generally exhibits a slight improvement. Possibly 
the market has been encouraged by the increased activity in the 
metal markets and the arrival of the spring season, when busi- 
ness usually brightens up, may also have exerted a beneficial 
influence. Shipments of the metal have shown signs of improv- 
ing, while stocks in Connal’s stores are not increasing at such 
a rapid rate. Buying operations have been on a slightly im- 
proved scale, and the future outlook in the trade is looked upon 
as being more hopeful than for some weeks past. The hematite 
trade is entirely lacking in animation, the improved conditions 
in some branches of the steel trade being entirely without effect. 
East Coast mixed numbers are quoted at sss. On the West 
Coast conditions are exceedingly dull, and business is being 
conducted on extremely narrow lines. Hopes are entertained 
that an improved demand will prevail during the late spring, 
but whether these hopes will be justified or no remains to be 
seen. Prices for mixed numbers are unchanged at <7s per ton. 
To-day’s Glasgow prices are as follows:—Cleveland buyers, 
46s 44d cash, 46s 73d one month, 47s o}d three months ; sellers, 
46s 5d cash, 46s 84d one month, 47s 2d three months. Market 
idle. Cumberland sellers, 55s 3d cash. Market idle. Connal’s 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’ 
No. 3, 190,829; standard, 1,000. Hematite, nil. 





Our Middlesbro’ correspondent’s report, dated March 25th, is 
as follows :—Pig-iron: There are no signs yet of any improve- 
ment in the situation. Exports of pig-iron are still very poor 
as compared with recent years, and the increase in the warrant 
store continues. The current quotation for No. 3 G.M.B. Cleve- 
land is 46s 6d for prompt delivery, but business is exceedingly 
quiet. Mixed numbers East Coast hematite are quoted sss by 
makers, but iron in second hands has been offered at 6d less. 
Manufactured iron and steel: With the exception of steel rail 
makers, who are fairly busy, trade is generally dull. Steel 
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ship-plates, £6; steel ship-angles, £5 12s 6d; iron ship-plates, 
£6 7s 6d; hee ship-angles, £6 15s; iron bars, £6 15s, all less 
2} per cent. ; steel rails, £5 5s net. Iron ore: Business in best 
ore is reported at 15s gd, but sellers for the most part ask 16s. 
Best Bilbao Rubio iron ore (50 per cent. iron), 16s. Gellivare 
and L/K Swedish iron ore (60 per cent. iron): A grade hema- 
tite, 20s 6d; C grade Cleveland, 17s 6d; F grade Basic, 178 6d., 
c.i.f., N.E. coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
This has been another quiet business week on the pig-iron 
market. Some of the sessions were drawn blank, and probably 
15,000 tons will cover the total out and out transactions. But 
while that is so, the tone all through has been more hopeful 
than it was in the preceding week, and prices, despite a little 
irregularity, have, on the whole, been firmer. Dealers confess 


themselves somewhat at a loss to explain the tendency to cheer- 
fulness. They admit that there is next to nothing of a tangible 
nature to go upon in support of an improvement in feeling, 
yet it is there, and as sentiment counts for a deal in speculative 


circles, there is no saying what may eventuate if the disposi- 
tion gathers strength. It has to be borne in mind that we are 
entering into a period of the year when trade not infrequently takes 
a fresh departure, and while there are no real signs that such 
is to be the experience this season, stil) there are many opera- 
tors who believe in precedent, and lay their lines accordingly. 
In any case, such moderate buying, chiefly forward, as has been 
engaged in since Monday has in the main advanced quotations. 
The finish to-day was cash 46s 4$d, one month 46s 8d, and 
three months 46s 11d, net gains on last week of 14d, 2$d, and 
2}d respectively. This afternoon reports were current that 
several engagements had been entered into for the despatch of 
cargoes of Cleveland to the Continent. The winter has been 
very severe there, and the breaking up of ice in the German 
rivers is much beyond the ordinary. That has told against 
shipments, and the leeway now to be made up will, it is 
affirmed, materially and speedily affect the export figures from 
Middlesbro’. A number of boats have this week been char- 
tered from the Tees to Italian ports, and it is confidently ex- 
pected that when the necessaty loadings are in full swing, the 
stocking of iron in Connal’s Stores (which is already on the 
decline) will practically cease. Should that prove to be the 
case, the fact will not pass without influence on the warrant 
market, in which there is a pretty general oversold account to 
cover. This eventuality has, no doubt, had something to do with 
the stiffness manifested in the last day or two. Merchants ad- 
vise that a moderate amount of forward dealing in Cleveland 
is going through for Continental houses, and a fair number of 
inquiries are on circuit, but there is at the same time no anxiety 
nor pressure shown on the part of consumers. Makers of Scotch 
pig-iron report that demand, both on export and home order, is 
mending. Good sales have been made to Lancashire firms. Of 
hematite the sales are said to have been heavier than for weeks 
back, and the price, which was down to 56s a ton, has recovered to 
57s a ton. On the other hand, legitimate trade is not visibly 
better, and if it be the case, as stated, that consumers are laying 
in stock, it must be because, in the first place, they have no 
reserves, and, in the second, because they regard values as 
low, which they undoubtedly are, comparatively. Some of the 
large steelworks here were off on Monday, and, though they 
have managed to make a start since, it was only of a partial 
kind, and a good deal of rolling plant is still idle. Export 
business in steel has almost wholly collapsed, and the prices 
going for what is secured are described as ruinous—{5 2s 6d 
for angles, as against £6 locally. Foreign competition in steel 
bars is excessively keen. Several hundred tons of steel bars 
have just been placed for a Clyde delivery at £4 8s a ton, f.o.b. 
Antwerp, comparing with 46 here. Malleabie ironmakers are 
down to about half-time. The one satisfactory feature is a big 


‘expansion in the demand for pipes for export. There are also 


this afternoon said to be important inauiries in the market for 
sugar machinery plant. At time of closing it is officially an- 
nounced that an order for 36,000 tons of tramp tonnage has 
been given out by a Glasgow shipping firm to Port Glasgow 
builders, and it is rumoured that some important negotiations 
in the same line are proceeding. 


The outlook in the coal trade is a little brighter. The export 
trade appears to be improving, and should it continue to do so 
the home trade should also experience a better time. There is 
a stronger tone in the markets in the shipping centres on the 
improved demand that has been experienced. The dispute in 
South Wales continues to affect the markets, and it is to be 
hoped that the differences will be satisfactorily settled. 

The market at: Newcastle has developed a stronger tone, and 
prices have advanced, best Northumberland steams being ex- 
ceedingly buoyant on an improved demand. The future outlook 
is regarded with confidence, it being thought that an improve- 
ment will take place after the inactivity that has prevailed for 
some time past. Tonnage is arriving in increased quantities. 
Quotations: Best steams, tos 9d; steams, smalls, 5s 3d; best 
Northumberland unscreened, 8s 9d; gas coals, Durham, gs 6d; 
coking coals, 8s " to gs 9d; coking smalls, 8s 9d to 9s 3d; 
bunkers, 9s 6d; best foundry coke, 16s. 

The market in South Wales has been chiefly concerned with 
legislative proposals during this week, the meeting of miners 
on the subject of the Eight Hours’ Bill and w. question 
having dominated all other issues. A more cheerful tone pre- 
vails, however, and prices have’hardened up. The house coal 
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trade has been well maintained. Quotations .—s 
Large, very best, mys 3d to 148 6d; best seconds 
138 gd; ordinary, seconds, ras 6d to 138; drys, 125 6d to 14, 

best washed nuts, 128 6d to 138; seconds, 11s to cae 3d; 
washed peas, tos 6d to 118; seconds, ros to 1os 6d: smalls — 
gs to gs 3d; smalls, seconds, 8s 3d to 8s od; smalls tnd st, 
sorts, 78 to 8s. Patent fuel: Best, 13s od to 14s 3d. Senie 
coal: Households, best, 17s to 18s; households, seconds, ang 
other sorts, from 14s 6d to 16s; No. 3 Rhondda large > and 
to 178 gd. we ee 


» 138 3d to 


THE IRON TRADE AND THE AMERICAN TARIFF 

The proposals with regard to iron and steel in the rey 
the American tariff have, of course, excited interest in ; 
trade, yet the interest is comparatively languid. 
the reductions in the duties on iron and steel w 
or no effect on our trade with the United States. 
of iron ore on the free list is, however, regarded in some , 

; ; : , some quar. 
ters with apprehension, which, we think, is quite unwarranted 
It is urged on one hand that the removal of the duty will 
so increase the American demand for foreign, and especially 
Spanish, ore as to raise the price of it on us. And it 2 
argued, on the other hand, that if American smelters can im. 
port ore free of duty, they can smelt it on the seaboard A 
export the pig-iron either to this country or in competition with 
British pig-iron in foreign markets. But American producers 
can even, under the present tariff, get rebate of duty on im. 
ported material used in producing goods for export. The 
amended tariff is not likely to affect our iron trade much either 
one way or another, for we cannot compete in America with 
American production. On the other hand, the American pro. 
duction must always affect the world price, because of : 
nitude. There is little doubt that the increased output of pig 
iron in the States since the downslide of last year is one cause 
of the steady decline in our own iron. Ofcourse, there has been a 
material decrease in the prices of ore and of fuel, but it is 
worth recalling that less than a year ago it was declared by 
makers that they could not smelt Cleveland No. 3 iron to sei] 
at anything under sos. And to-day the price is verging on 46s. 
The shipments are still falling off, and, at any rate, are far be. 
hind the corresponding portion of last year, yet there seem to 
be more furnaces in blast throughout the country than there 
were a year ago. The stock in public stores has increased by 
60,000 tons since December 31st, so it is not surprising that the 
warrant market is without animation. And yet in the finished 
iron trades the position is certainly better than when Cleveland 
warrants were in the neighbourhood of sos. The American 
make is reported to be at the rate of 22,000,000 tons per annum, 
and that weighs down the market. 
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THE COTTON TRADE. 


LIVERPOOL, March 26. 
CURRENT PRICES.—THURSDAY. 
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pene 
Imports, Exports, Consumption, &c. 
March 19. 
—_—_—_-——____, Inc. or 
es. 1 . 
Imports vom Sonat Mar. 19 : re séa0 = weed — 
m “s Spae . anne 465 .... 48,277 
Exports ro — Mar, 19 esalees sees _— vees . es 
TOM Dept. 4... «+. eere 265,038 eeee = 50,292 
Consumption Week oni Mar. 19 961 cose 


From Sept. i.....e+. 255,138 <:.. 2,379,435 1... — aa3, 
Stock cussvetoovacésencocae AMOBATO” coce Titer sede > 295'800 
The imports for the week ending March 19th amounted to 
49,897 bales, and the quantity of American cotton reported at 
'| sea tor Great Britain (including cable advices to date) is 135,000 
bales, against 55,000 bales at the corresponding period last year. 


The spot demand has shown no improvement during the 
past week. Estimated sales, 50,000 bales, of which 47,330 
bales are American, 1,000 bales Egyptian, gso bales Peruvian, 
&e., 300 bales West Indian, 80 bales African, 340 bales East 
Indian. Of these 4,200 bales are for export and speculation 
and 45,800 bales for the trade. Imports, 97,148 bales, includ- 
ing 74,434 bales American, 12,446 bales Egyptian, 442 bales 
Peruvian, &c., 116 bales West Indian, 767 bales African, 8,943 
|| bales East Indian. Sea Island descriptions have been in fair 
ll! demand at steady prices. In African a limited business has 
|| been done. The quotations of West are reduced 3 points. 
|| American continues in fair request, but quotations aré reduced 
3 points. Middling quoted 4.94. Peruvian rough sorts con- 
| tinue in moderate request at unchanged rates. Smooth has been 
|| neglected, and quotations are reduced 3 points. Brazilian con- 
|| tinues in limited request, but quotations are reduced 3 points. 
|| In East Indian a small business has been done without change 
l] in quotations. In Egyptian only a small business has been 
| done. Quotations remain unchanged, with the exception of 
| 





fine and extra fine Joanovich, which are reduced 4; futures 
are 2 to 24 points lower, closing dull, March, 4.86; March- 
|| April, 4.86; April-May, 4.86; May-June, 4.874; June-July, 4.90; 
|| July-August, 4.924 ; August-September, 4.90 ; September-October, 
| 4.88; October-November, 4.86}; November-December, 4.85}; 
December-January, 4.85}; January-February, 4.85. Egyptian 
futures are 2 to 3 points lower. ; ; 





MANCHESTER, March 25. 


| The past week has not brought any improvement in our 
| market, the turnover in both yarn and cloth being quite un- 
| important. The easier tendency in the raw material early in 
|| the week caused a dull tone to show itself, and buyers throughout 
| have been cautious in their operations. A few sales have been 
| arranged in light goods for India, but makers are still wanting 
|| orders. Shirtings have moved off slowly for all markets. China 
| business does not develop. Buying for Egypt and the Levant 
is restricted to sorting-up lots. It is a struggle for manufacturers 
to secure profitable rates, there being considerable competition 
for even small orders. The home trade is disappointing, the 
turnover comparing unfavourably with twelve months ago. Both 
American and Egyptian yarns have been more irregular in price 
when tested. The demand continues disappointing. More cases 
of individual short time are mentioned. No active support is 
being given at the moment by the export demand. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
The wool position is strong enough. Prices in London have 
advanced, and here, of course, quotations follow suit. And 
there is enough confidence to keep the market very firm. But the 
export yarn trade is in a most unsatisfactory condition. 
Spinners have sold a lot of yarn lately, for which they are not 
getting “ particulars,” and what is worse is that there are many 
open contracts, dating back for a year or more, at much lower 
prices, which are not being taken up. In the Botany trade wool 
is going into use, but crossbred yarns are accumulating. 





Another Bradford correspondent writes:—The market con- 
tinues very firm, although there is not the same buoyant spirit 
here as in London, and for 40’s and below it is impossible to 
make a profit on London prices to-day (Thursday). 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Since January rst there have been sold in Coleman street 
395,000 bales of colonial wool besides 22,000 bales of Punto 
Arenas, Falkland Islands, and River Plate produce. In addition 
to these supplies there have been forwarded out of the arrivals 
direct from ship to consumers no fewer than 439,000 bales up 
to Saturday last. These direct forwardings are perhaps the most 
important feature in a most interesting situation. It is one the 
importance of which is not likely to diminish until the end of 
the present season; for, of course, the amount of these direct 
forwardings depends on the size of the purchases by dealers and 
consumers, at home and abroad, in the various colonial markets 
—Australasian and South African. These have during the pre- 
sent season been unprecedentedly heavy, especially in Australia, 
and the latest advices both by mail and cable show that they 
are likely to remain so right up to the end of the present wool 
year, which closes on June 30th next. It is only necessary to 
examine the statistics connected with the arrivals in London 
since the lists were closed for the auctions, which came to an 


end in Coleman street yesterday, to understand how important 
it is when considering supplies that the trade should not over- 
look these direct shipments to consumers from over-sea 
markets. Out of about 100,000 bales received, most of which in 
former years would have been available for the next series of 
London auctions commencing on May 4th next, the very large 
proportion of about 70,000 bales has been sent direct from ship 
to the various consuming centres at home and abroad. In pass- 
ing it may be noted that the London committee of importers and 
brokers has decided to limit the offerings at the May sales to 
a total of 150,000 bales new arrivals, which shows that more 
than this quantity is expected to arrive. Now, if their calcula- 
tion should prove correct, and if direct forwardings continue 
on the scale which has obtained since the lists were closed for 
the last auctions, it will be seen that a total of about 350,000 
bales will have been sent direct from ship to consumers when 
the lists come to be closed for the next London sales. It 
appears to me improbable that the imports during the next five 
weeks will reach so large a total, but apparently the London 
committee think otherwise. From the first to the last day of 
the sales just ended prices have been firm with a gradually 
hardening tendency right up to the finish, but I need not go 
into details, as the brokers’ reports will give the exact per- 
centage of advance shown in each class of the raw material. 
Suffice to say, it is very substantial, and one upon which those 
growers who shipped their clips to London for realisation are 
to bé congratulated. It goes without saying that home and 
Continental firms who operated freely in the Australian markets 
from the opening of the season up to the adjournment for the 
Christmas holidays are now reaping a rich harvest, the profits 
on lower-priced merino fleeces and on all grades of greasy 
broken and pieces showing the biggest advances. On many lots 
of these a rise of from 3d to 4d per Ib has been made on 
values ruling during the first months of the season in the various 
Australian selling centres. As an example, I may quote what 
happened to 130 bales of the well-known mark Rosebank, which 
was put up at the fourth sale in Adelaide, held on November 
16th. When Messrs Elder’s cablegram arrived reporting the 
prices obtained for this and other clips, I thought they were 
all very cheap, although the market by that time had been 
considerably strengthened by the heavy purchases of buyers 
from the United States of America. The owner of Rosebank 
was evidently dissatisfied with these low prices, and took in 
and shipped to London the above-mentioned 130 bales. From 
what I can make out from the price catalogues at each end, it 
appears that he has obtained in Coleman street from £3 to as 
much as £5 per bale more than he had bid in Adelaide. Ex- 
perienced traders think that values are once more approaching 
a dangerous level, and’ a good deal of what can only be de- 
scribed as weak speculation is going on, no doubt encouraged 
by very cheap money. It will be well for the trade to remember 
that the next clip of colonial wool is growing, and that shearing 
in Queensland will commence within a fortnight, and that with- 
out doubt the clip will be a record one. 
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THE ECONOMIST. 


The second series of wool sales, which opened on the gth 
inst., closed yesterday. Competition throughout the series, 
write Messrs Chas. Balme and Co., has been animated from all 
quarters, including America, a large amount of crossbred wool 
of both fine and medium quality having been secured for that 
market. In these circumstances, the total available has been 
practically cleared, only some 13,000 bales remaining over for 
future realisation, which is eminently satisfactory in view of the 
large quantity of wool purchased in the colonies and South 
America, and now arriving in the various centres of consump- 
tion. The result of the sales has been to raise the values of 
merinos in average 7% per cent. The greatest measure of 
advance is among average to good wools, both greasy and 
scoured, which are quite 10 per cent. higher; on inferior grades 
the rise amounts to 7% per cent., but the best greasies are 
only slightly dearer than at the preceding series. Fine cross- 
breds in the grease have been very keenly competed for by all 
sections of the trade at quotations 15 per cent. in excess of 
previous parity. Medium qualities have sold at an advance of 
5 per cent., the improvement being most apparent on ordinary 
descriptions, the best sorts, which fetched high rates in January, 
showing but little change, although they have been eagerly 
sought after by American buyers. Coarse growths have been 
in strong request throughout, and have realised 5 per cent. more 
than at the close of the first series. Scoureds and slipes were 
in small supply, the finer qualities making 7% to to per cent. 
and the coarser 5 per cent. above the January level. At the 
outset, South African wools sold somewhat irregularly at prices 
marking an advance of from par to § per cent.; later on, how- 
ever, the market hardened, and at the close snow whites and 
scoureds are 5 per cent., long grease 7% per cent., and short 
grease par to 5 per cent. higher. Business appears to be 
gtadually recovering from the depression of last year, and in 
view of the large proportion of the clip which has now changed 
hands the trade should have no difficulty in dealing with the 
relatively small quantities of raw material available for the 
remainder of the season at current rates, although in the present 
circumstances of the industry any appreciable advance in values 
seems somewhat unlikely in the near future. 


The predominant feature of the market during these sales, ac- 
cording to Messrs Thomas and Cook, has been the eagerness to 
buy displayed by all sections of the trade, resulting in higher 
prices upon practically every description of wool. In many 
quarters the opinion seems to prevail that the improvenfent is 
likely to be maintained unless some untoward circumstance 
should occur to disturb the confidence which appears to be 
gradually returning. It is admitted that trade in this country, 
although far from satisfactory, is somewhat better than it was 
a short while ago, whilst on the Continent, as well as in the 
United States, the conditions are also becoming more favour- 
able, and the position is strengthened by the belief that the 
consumption of the raw material has overtaken the production. 


There is a strong tone in the wool market, write Messrs | 
Seward and Melly, of Liverpool, under date March 24th, for 
all the finer grades, which have been very active at a further 
advance in prices, but the coarser classes, especially those ap- 
pertaining to the carpet trade, are dull and neglected. At 
the second series of public sales at Liverpool which com- 
menced on the 16th inst., East India, which was in large 
supply, suffered a decline of 5 to 10 per cent., and at this 
sold pretty freely ; 6,700 bales are estimated to have been taken 
for America, and 6,760 bales for the Continent. In miscellane- 
ous wools Egyptian met with fair competition for the better 
sorts at steady prices, but lower classes were jd per Ib lower. 
Oporto yellows, cotts, lambs, and black sold freely at full 
prices to an occasional advance, but fleece was neglected and 
very little sold. Kassapbatchia could have been sold, but limits 
were too high for short wools. In clothing wools Peruvian 
merino was in good demand at $d per Ib advance, No. 1 was 
neglected, while No, 2 and grey were unchanged. Greasy 
Chili superior and good length also skin were 4d per Ib dearer, 
but shorter grades were quiet and jd per Ib lower. The business 
‘recorded by private treaty during the month comprises 474 
bales Peruvian at 11}d to 12d per lb for superior. 10d per Ib 
for extra No. 1, 94d to o}d per Ib for fair No. 1, and 63d to ~d 
per Ib for No. 2 and grey, 410 bales greasy Chili, 7d to 8d 
per Ib for fleece, and s3d to 6d per 1b for short and skin, and 
22 bales Patagonia at sid per lb. Alpaca under a quieter 
demand has ruled lower. Sales are 804 bales Arequipa at 14d 
to 16d per Ib, and part secret, 31 bales Tacna at 14d per Ib. is 
bales Chala at oid per Ib, 57 bales Callao at 133d per lb, and 
496 bales inferiors at various prices. Sheep skins.—Public sales 
of 106 bales Buenos Ayres, chiefly inferiors, was held here on 
the 20th inst., and all sold at steady prices. 


AUSTRALIAN WOOL TRADE. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, February 17. 

5 wan cegh and = fen hea of wool exports show, after all, 
a large increase. From July 1 to Janua I, 1908-1900. the 
quantity shipped from Australia vil ianiine Stes penleet 
1,171,838 bales for the corresponding period of 1907-8, an in- 
crease of 163,564 bales, and from New Zealand 264,009 bales, 
against 221,898 bales, an increase of 42,111 bales. The total in- 
crease for Australasia is 205,675 bales. A portion of this increase 
may be credited to a larger carry-over from the previous season 
than usual, but it is evident that the 1908-9 clip is heavier than 


| Marcel 
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was generally anticipated. Some of the Newspapers cont. 
prophesy short supplies, and to dilate upon the devenden. to 
the world on Australia for wool, but most of the won.” 
connected with the trade, and are inclined to optimism oe 
Up to January 31st the quantity of wool sold in the mses 
rooms this season amounted to 1,157,390 bales, against ction 
bales last season for Australia, and 159,992 bales, against re 
bales for New Zealand. The total increase in the quantity °° 
is 253,737 bales. Y sold 
The wool freight market is in a disorganised condition, Unt 
recently there were three or four groups of owners Or tn = 
who found it convenient to work together amicably. But 
Clan line appeared on the scene, and severely cut the rate. a 
first the several groups hung together in fighting the intrag 
but a disposition soon manifested itself by one or two 5 = 
to admit the Clan line into the circle. The others objects 
result being that the struggle has assumed a miscel] 
Fortunately for the owners of the regular liners 
nearly over. To outsiders the struggle appears to be litt] 
than idiotic. But contests have occurred before, and h 
settled, and probably the present one will end in the () 
being recognised. 
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Our Sydney correspondent, writing on February 16th, says -— || 


The sales to date have been 1,229,847 bales, of which 


over | 


620,000 bales were sold in Sydney alone, as against 272,>12 bales |, 


in Melbourne, 134,151 bales in Adelaide, 102,129 bales in Bris. 
bane, and 99,608 bales in Geelong. 


The following is a list of the London Colonial Wool Sales, which H 


commenced on Tuesday, March 9, being the second this year:-— 
Sale 7 Number of Bales sold- . 
Date. Sale Pmpt. ToHome To Foreign 
Mar. Selling Brokers. No Mar. Buyers. Buyers. 
9.. Buxton. Ronald,and Co..1 .. .. «.... é 
C. Balme and Co. ........ Bees ba ead 
Jacomb, Son, and Co. ....1 .. 23 . 


_ 


Thomas and Cook........ hie 
. & 
. % 


Du Croz, Doxat, and Co. .. 
. H. Irwell and Oo, ........ 
John Hoare and Co. ..... 
. H. Schwartze and Co, .... 
Willans and Overbury.... 
H. P. Hughes and Sons .. 
. Buxton, Ronald, and Co.. 
. ©. Baime and Co. ........ 
Windeler and Co. .. .... 
. Jacomb, Son, and Co. .... 
. Du Croz, Doxat, and Co... 
Thomasand Cook ......-. 


z 
29 
i 
31 


Riv - NM Dee 


. John Hoare and Co, ...... 
H, Irwell and Co, ........ 2 
. Buxton, Ronald, and Co... 
H. Schwartze and Co. .... 
. Willans and Overbury.... 
C. Baime and Oo. ........ 
. John Hoare and Co. ...... 
Du Croz, Doxat, and Co. .. 
. H. Sehwartze and Co. .... 
Buxton, Ronald, and Co... 
Thomas and Cook ........ 
. Windeler and Co. ....... 
H. Irwell and Co. ..... ive 
Du Croz, Doxat, and Co... 
Thomas and Cook ........ 
Buxton, Ronald, and Co... 
C. Balme and Co, .......- 
25.. John Hoare and Co....... 
Jacomb, Son, and Co. .... 
C. Balme and Co. ........ 
Willans and Overbury .... 
H. P. Hughes and Sons . 


THE LEATHER TRADE. 


The increase of activity in the leather market usually experienced | 


during the weeks preceding Easter, has failed to put in an appear- 
ance this year. Business continues exceedingly dull, and difficult 
to arrange. Stocks in tanner,’ hands show some tendency towards 
increase, though a fair proportion of this stock consists of goods 
sold, the delivery of which has been postponed—a very unsatis- 
lactory feature, Values of sole leather are steady, but bellies, 
shoulders, and other offal continue weak, bulk sales being very 


difficult to effect, even when substantial concessions are offered. | 


imported leather shares in the general dulness. 


THE RIO COFFEE MARKET. 


(FROM OUR CORRESPONDENT.) 
Rio pe Janerro, March 3. 


Shipments of coffee have been very active in Santos _—_ 
the past week, and on a much larger scale than was re. 
anticipated, so that the export limit of 9,000,000 bags, Gad 
ing to the Provincial law of August 25th last, should be ae st 
either to-day or to-morrow, as this morning the balance Orel 
only 42,712 bags. As soon as they are shipped, and up sas 
1, 1909, all coffee exported will be subject to the 20 > wn 
ad valorem duty, which means a difference of 920 Tels 0! between 
The new tax has been the cause of a very wide Te of the 
the quotation of No, 4 spot and the first position { men So 
term market, both showing a drop of about 250 reis on a + 
but as the Santos market came to a complete standstil a 
rst inst., and no sales have been registered since, these 4 
tions are merely of a nominal character. 

In Rio the maxti is firm, although prices have also ae 
more or less 1s reis, Orders from consuming qvé 
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jentiful, but exporters are not in a position to execute them for 
want of steamer room, which has been contracted ahead by the 
Santos shippers. 

At the present moment it is extremely difficult to form an 
jdea or advance an opinion as to the course of the markets in the 
near future, and traders are waiting with great interest to see 
what effect the new tax will have. 





SANTOS COFFEE. 


We are informed that at a meeting of the board of the London 
Produce Clearing-house held this week it was resolved to add the 
following clause to the regulations for future delivery business in 
Santos coffee:—‘' In addition to the powers conferred on the 
directors in rules 28, 29, and 30, if for any of the reasons referred 
to in those rules, or for any reason whatsoever, a serious 
corner in the opinion of the directors threaten sellers, 
then at any time during the month current, the directors 
shall have the power to fix from day to day a price at 
which any seller for that month may decide to have his contract 
invoiced back to him by any buyer, such invoicing back to him to 
liquidate the contract, and every buyer is bound by this rule to 
accept such liquidation as a settlement of his contract, and it shall 
be fixed by drawing lots which buyer’ 8 contract shall be applied to 
the seller’s who exercises this option.’ 

Also at the recommendation of the Coffee Type Committee, it 
was decided to alter the regulations for future delivery business in 
Santos coffee, as follows:—Part II., Sec. 20. The fourth clause 
to read: ‘*Each lot of 20 bags shall be equal in value to 4 
superior, 4 good, 4 regular, “and no lot found by experts to be on 
the average more than 2s per cwt inferior shall be tenderable. 
No ‘regular’ found by experts to be more than 2s per cwt 
inferior to type shall be tenderable. For any tender inferior to, 
or better than, the value of aforesaid combination, mutual 
allowances shall be made, but in nocase on the average more 
than 2s per cwt. below or more than gs per cwt above.’’ 
The last clause to read :—‘‘ Seller shall have the option of tender- 
ing at contract price any sound and merchantable coffee (in bags) 
which is found by the company’s experts to be as coffee equal or 
superior to type ‘ regular,’ with a fine of 2s percwt. Such tender 
may consist partly of Santos and partly of other coffee, or entirely 
of the latter, but the fine shall in any case be payable on the 
whole tender. The fines shall be deducted from account sales 
and credited to the receiver of the coffee. Such tender shall be 
accompanied by a special certificate of quality dated during 
the month for which the coffee is tendered (if re-tendered in 
another month it must have a fresh certificate). It may be stored 
in more than one dock or whart, and shall be equivalent in weight 
to an ordinary Santos tender, but the number of bags need not 
necessarily be 250. For any coffee other than Santos, the usual 
|| tare and draft and public sale conditions of the spot market shall 

prevail;’’ and that these alterations shall come into force for 
|| delivery in January, 1910, and all subsequent deliveries. 








COFFEE. 


{FROM OUR CORRESPONDENT.) 
HAMBURG, march 24. 

The market has passed through an exceedingly quiet week. 
Business has not been active either in spot coffee or in futures. 
The country buyers content themselves with refreshing their 
stocks in order to keep them properly assorted; they have so 
far not been able to convince themselves that with the huge 
stocks in all international markets, spot prices will be kept at 
their present level or be put higher. ‘This, however, is an 
eventuality which appears not at all unlikely, for it must be 
remembered that the great bulk of good consumers’ coffee is 
locked up tightly by the syndicate who took over the eight 
million bags from the Sao Paulo Government, and that these 
holders are bound by agreement not to sell anything until the 
basis of 47f per 50 kilos at Havre is reached for the good 
average type; that is to say, not until the Havre basis is several 
francs hij gher. This lifting may be brought about; consumers’ 
supplies may become exhausted, and they forced to raise limits 
to the sellers’ views; the small receipts at Santos, if they—as 
predicted—continue until June, may make an impression; or 
accounts of the next crop may be sent from Brazil sufficiently 
unfavourable to alarm: the distributing trade. Another con- 
tingency has up to now played a certain part in the calcula- 
tions of holders, the possibility of the imposition of a duty on 
coffee in the United States. On this last possible factor the most 
divergent views are still heard. Those in touch with the syndi- 
cate maintain that such a measure will come to pass, in which 
case it is anticipated that a considerable quantity of coffee now 
lying in European warehouses will be hurried over to New York 
and Hamburg, Havre, &c., relieved to that extent. But, the other 
side object, examine the cabled proposal, which is to levy an 
import duty equal to the export duty in Brazil. How is it to be 
done? Is Santos coffee to be taxed according to its export duty, 
Rio coffee according to that levied at Rio, Bahia coffee according 
‘o that levied by the Governtnent of the State of Bahia? It is 
& quixotic suggestion, say those who look for lower prices. 
srazilian advices received by mail and cable estimate that still 
me a million bags of coffee are in the interior of the State of 
40 Paulo. As regards the estimates for the 1909-10 crop, they 
‘ary to suit everybody. Nine million bags are as confidently 
predicted for Santos as ate 11, and 12, and even 14 million bags. 
’ the bulk of serious correspondents favour 11 to 12 millions, 
* Hgure certainly formidable enough to encourage those who. 
Predict falling er  seaueiemanemcnmnxenmel Even these, however, agree that until 


Es 





| 
| 
| 
| 


THE ECONOMIST. 


701 


the next crop begins to be moved, a moderate rise may be 
probable, especially as the news about the Rio crop is dis- 
tinctly less favourable, owing to dry weather. Considerations 
such as these may be considered to have Seong about the rise 
in futures this week, which amounts to Yf for all positions, 
under the influence of light covering and very little new buying. 
Tenders against March contracts have continued fairly liberal, 
and exceed 60,000 bags since the beginning of the month, but 
they are promptly taken up. Closing values, in pfennig per 34 
kilo :—March, 34% (against 34 a week oer} ae 34% (34% 
September, 3235 (32); December, 3134 (31% 








SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 24. 

The sugar market has been subject to moderate fluc tuations 
during the past week, with alternate periods of weakness and 
strength. On balance, the prevailing influences nearly offset 
each other, and if old crop futures are 10 pf. lower, new crop 
positions are unchanged to ro pf. dearer. During the first few 
days a good business was done in raws to both refiners and 
shippers, and fabricants were able to further advance prices, 
but met the demand readily on the rise. When later advices 
from abroad led to lower bids, they simply withdrew. Refined 
were also in fair request, and a good average trade resulted. 
The market for near deliveries was at first stiffened by the firm- 
ness of American cables, and by continued inability to bring 
sugar down from the river stations. The subsequent reaction 
was the reflex of milder weather, the gradual release from ice 
of river boats, and an unexpected reaction in America, which 
was not even overcome by the smaller Cuban receipts this 
week than expected. Second sellers endeavoured to realise, 
but were only partly successful. New crops have been influ- 
enced by a different set of advices. In the first German agri- 
cultural work is much retarded by the late winter this year, 
and nobody can yet formulate an estimate about the acreage 
to be put under beets. Then the warlike news from Austria- 
Hungary induced both covering and speculative buying, be- 
cause it was feared that the war levies would cause a scarcity 
of hands available for beet cultivation, and the quarrel between 
the Bohemian growers and sugar millers was still unsettled. 
This determined operators to close doubtful risks which might 
easily be reopened, as the discount of new crops is still appre- 
ciably smaller than a year ago. The immediate future of the 
market will devend upon the weather and the progress of 
politics in South-Eastern Europe. The Cuban news is con- 
sidered as of less importance; although the week’s receipts have 
been somewhat smaller, the weather in the island is reported 
favourable, and the political unrest has not developed into 
anything serious, so that crop estimates of 1,300,000 or more 
are still eo 

Closing prices: March and May, 21.00 (against 21.10 last 
week); August, 21.30 (against 21.40); October, 19.85 (19.85) ; 
December, 19.85 (19.75). Imports into Hamburg this week, 
17,710 tons; exports, 8,740 toms; total stock, #5§,400 tons, 
against 6,430 last week and 90,510 last year. Of the exports, 
6,980 tons went to Great Britain. 








POREIGN AND COLONIAL PRODUCE MAREETS. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, March 26. 
SUGAR.—A decided pause in demand was marked during the 
week, but no appreciable alteration took place in values. Inland 
navigation on the Continent being fairly resumed now, resulted in 
larger tenders of parcels previously bought, and with a surplus of 
same at the moment, operators, naturally, are content to await 
developments. The Cuban position is unaltered, favourable 
progress being made. Raw kinds quiet of sale, with small sales in 
88 per cent. beet, to refiners, at 10s 5}d, f.o.b. Total visible 
supply amounts to 3,448,000 tons, as compared with 3,480,000 tons 
at same time last year. 
Home Rerinep —Market steady, but generally quiet. Tate's 
No. 1 cubes sold, at 18s 10$d; No. 2, 178 10$d. Of pieces, mid to 
good yellow quoted, 12s 3d to 14s 3d; whites, 14s 6d to 15s 6d; 
fine granulated, 17s 14d; stamdard ditto, 16s 7§d; No.1 crushed, 
16s 9d; No. 2, 16s 3d. Lyle’s No. I granulated, 16s rogd ; No. 2, 
15s 1ofd. Yellow crystals range from 14s 74d to 15s, as to make. 
ForgiGN REFingp.—Cubes sold slowly, but rates ruled steady. 


W.S.R., prompt, 14s 6d; S. and T., ditto, 14s 6d; Meyer’s, 
148 3d; FMS. 148; R.A.V., 14s 44d; T.T.D, 14s 3d; A.S.P., 
148 3d; C.Z.R., 148 44d; S. * .. rn. oes FF; G. R., 148 3d; and 


Say's, prompt, 15s, f.o.b. terms, Lebaudy’ s granulated, prompt, 
13s todd, f.0.b., Paris. Russian crystals, prime dry white, April, 
quoted 12s 4d, c.f. and i. German granulated generally steady, 
and a moderate business passed. Ready firsts sold, 123 4 

12s 38d; March, 12s 3$d to 12s 3d; May-August, 12s 33d; a 
August, 128 44d; October-December, value, 11s 7d, f.o.b, Ham- 
bur 

i steady, being rather dearer on the week, and a moderate 
number of sales transpired. May sold, ros 5d to ros 54d; August, 


ros 7d to 10s 73d; September, ros 6jd, ros 6$d, tos 6d, and 
tos 63d; October-December, 9s 104, f.0.b. 
CANE-GROWN ruled quiet, but firm at public sale. 1,356 bags 


crystallised Demerara offered and sold, 15s 6d. 861 bags Demerara 


partly sold: good grocery yellow, 13s 3d. 
" laeare ae delivexien of sugar into London since January 1st 


to the 2oth inst., with stock at latter date :— 
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THE ECONOMIST. 


[March 27, 1909 


<csieniniieastsimaamaassteatiatiteinatsignisiiccnntaiesal TOOT SR ee an te ee era 


1907. 1906. 
Tons. 

43,110 .. 

37,160 .. 


23,420 


1908. 
Tons. 
28,280 .. 
35,430 es 
14,520 .. 14,020 .. 
59,700 .. 72,750 .. 
9/0 .. 8/9 + 
1 


1909. 
Tons. 
23,510 .. 
29,970 .. 


[mported 
Delivered 
Stock .... 
Stock U.K. 
Cane, jaggery, per cwt. 
Java oat eeeeveeeeere *e 12/3 ee 
Beet, 88 %, f.0.b. ait — . 11/44 «- 
M.— Market steady at late rates. ; : 
GLUGOSE steady, eh — has been —" business 
i merican liquid, on spot, 125 19G. : 

OOYFEE Fair vegies were offered at public sale this week, 
and all desirable classes experienced fair attention at steady — 
East India: Mysore, bold, 573 to 96s 6d; medium, 51s af ms 
smalls, 46s 6d, 62s 6d; peas, 56s 6d, I17s. Neilgherry, bold, 5 
to 82s 6d; medium, 528 6d, 69s; small, 458, 575 6d; peas, 55* 
84s. Naidoobatum, bold, 63s, 82s 6d; medium, 553, 638 6d; small, 
478, 588; peas, 60s 6d to 70s 6d. Coorg, bold, 56s 6d, 65s; — 
52s 6d, 56s 6d; smalls, 48s, 50S; Peas, 575 66s 6d. wieast 
bold, 59s; medium, 525; peas, 60s. Travancore, bold, 58s 6d; 
peas, 58s Unwashed Dumont, quay terms, bold, 438 to 453. Alta, 
ditto, small to bold, 29s, 348. Jamaica, fine bold, _ 67s. 
Guatemala, fair to good bold, 57s 6d to 64s 6d; fine, 68s; medium, 
528, 548 6d; peas, 578 to 65s 6d. Mexican, fine bold, 74s 6d; peas, 
64s, 66s. Vera Paz, fine bold, 77s; medium, 77s; peas, 66s, 775. 
Salvador, bold fadei greenish, 55s. Ecuador, ordinary pale, 
damaged, 37s 6d. Nicaragua, medium, 52s 6d, 538; peaberry, 63s. 
Futures have been steady, but at the same time slow, nothing 
having occurred to influence prices to any extent either way. May 
sold, 328 9d to 32s rogd; July, 328 rogd to 328 od; September, 
30s rogd to 30s 748. ; 

Imports and deliveries of coffee into London since January 1st to 
the 2oth inst., with stock at latter date :— 

1907. 1906, 


1909, 1908, 
Tons. Tons. 


Tons. Tons, 
6,920 .. 10300 .. 9,930 .. 10,630 
3,510 .. 3,930 


3,460 .. 5,620 .. 
y .» 4,080 .. 4,740 .. 8,020 
16,010 .. 21,860 


24,560 .. 28,890 .. 
Santos CorFEeE. 

The London Produce Clearing House, Limited, supply the 

following quotations for good average Santos coffee :— 


eeeeeeeerere 
eeeeereeeereee 
eeeeceeeeeeee 


Imported .....+++++ 
Delivered (home use) 
Export ...sse+eeees 
Stock 


{March 20.|March 22. March 23./March 24./March 25.'March 26. 


f — —— | aaa 


10 30; 10 |10 30) 


July } 52104) 

September. . |30104)30104/ 50104 \301) 

ee pas ae (50 7 
i 


Contracts for 29,250 bags Santos coffee registered during the week. 
COCOA.- At — sale, Ceylon ruled steady, Grenada and other 
similar kinds firm to 6d dearer. Trinidad neglected, and West 
Coast African ts up. A large supply was catalogued. 1,986 bags 
Ceylon, fair part sold: fine, 83s: fair to good, 70s to 74s. 1,351 
bags Trinidad sold, 60s to 62s; fine, 63s. 4,132 bags Grenada: 
fine, 58s to 59s; good, 56s 6d to 57s 6d; fair, 54s to 54s 6d; 
ordinary, 52s to 53s. 300 bags St Lucia: fine, 58s to 59s; good, 
56s to 57s 6d; fair, 54s to 55s; common to fair pale, 51s to 53s 6d. 
321 bags Dominica, fine red, 57s 6d; good, 54s to 56s; 
fair, 51s 6d to 538; ordinary, 51s. 125 bags Jamaica, 
common to fair ditto, 50s to 52s 6d. 237 bags W.C.A. 
realised 493 to 55s 6d. 52 bags Samoa, 81s. 137 bags Costa 
Rica, 52s to 57s; and 57 bags Nicaragua, 52s to 65s. 411 
bags Guayaquil, 350 bags Bahia, 162 —_ Java, 166 bags African, 
102 bags Cuban, 162 bags Tumaco, and 31 Puerto Cabello 
retired, Later, 300 bags Guayaquil-Caraquez sold up to 66s. 

TEA.—Indian sales this week cumeeleal 32,017 packages, which 
passed with a somewhat irregular tone. All and fine kinds 
were in request at steady rates, but indifferent liquoring descrip- 
tions and red stalky teas were difficult to quit except at lower 
prices. Pekoe, common to good, realised 6d to 114d ; Gasben, 64d 
to 113d; good to fine, 1s’ to 1s 5$d; pekoe souchong, 5$d to od; 
orange pekoe, 7d to 113d; good, 1s to 1s 24d; broken orange, 73d 
to 11d; good to fine, rso4d to 1s 3d per lb. Ceylon auctions 
totalled 25,488 packages, which passed on the whole with good 
spirit. A brisk demand was again apparent for fine liquoring and 
useful teas, and with continued inquiry from exporters, leaf kinds 
from 8d to rod ~~ Ib again commanded firm rates. Quality of 
some of the higher grown estates showed an improvement, and 
prices tor these were often in sellers’ favour. Common and com- 
monest descriptions, however, marked a somewhat irregular and 
easier tone. Common to fair pekoe sold, 6d to rod; broken, 64d 
to 103d; pekoe souchong, 53d to 74d; orange, 7d to ro$d; broken 
orange, 74d to 11d; and good to fine, 1s to 1s 23d per Ib. 1,333 
packages China offered and a few sold: Keemuns, 11d; Ouchaine, 
44d. Java auctions of 2,935 packages off with a fair demand 
at steady prices. Pekoe sold, 6d to 7}d ; broken, 64d to 8}d; orange 
pekoe, 64d to rs ofd ; flowery orange pekoe, 1s 43d; broken orange, 
6$d to 113d; and pekoe souchong, 6d to 63d per Ib. 

RICE firm, and business checked during the week. 300 tons C 
No. r broken Siam, April, sold, 6s 9d; 500 tons Ngatsein, April, 
78; and 500 tons Loon Zein Ngatsein, also April, at 7s 3d, all c.f. 
and i. terms, London. 2,500 tons Saigon, April-May, sold, 6s, 
c.f. and i., delivered weights terms, Hamburg. 

TAPIOCA.—In auction, 1,133 no 226 bags medium pearl, 
643 bags seed pearl, and 120 bags flour offered, and all taken out. 


SAGO.—In auction 575 small offered, and retired. 
ARROWRO0T.—No supplies were offered for public sale 
BLACK PEPPER —Market quiet at about late rates, Sip 
fair, on spot, 334; and April-June, 34d, c.f. and i. deine: 
weights. In auction, roo bags Ceylon retired, also 59 bags : ered 

WHITE PEPPER ruled quiet. Spot Singapore, fair sid: ’ 
April-June shipment, 44d, c.f. andi., delivered weights. Atp a 
sale, 25 cases Singapore offered, ard bought in. Pebtic 

PIMENTO.—327 bags offered, and retired. 

CINNAMON.—176 packages Ceylon, few cleared, 
bags Seychelles bark sold, broken, rgd. 

CLOVES —Market slow at irregular prices Zanzibar Jun 
August delivery, 4/4d; August-October, 432d; April-June or 
ment, 4%d, c.f. and i., delivered weights. In auction 17 oe 
Zanzibar and 150 pounds ditto stems, taken out. i 

CHILLIES.—29 bales Mombassa, few sold, dark 
bags Japan retired. 

CASSIA.—84 bags Japan were bought in. 

NUTMEGS.—At public sale, 19 packages West India sol 
54d ; 87's to 88's, 53d; 92's, 43d. 
at 4d; 114's, 3d. 28 packages Eastern mace sold, rs 1d 

GINGER.—In auction, 97 packages Jamaica sold: 
603 6d to 63s; middling washed, 6os to 623; low mid, pa 


55S. 


pieces, 54, 28 


JUTE.—With both buyers and sellers alike somewhat reserved.| 


the market exhibited a firmer tone, though actual business was cop. 
fined to a moderate compass, The close ruled lower. Native firs, 
marks, spot, Hamburg, sold, {14 to £14 2s 6d; March-April, 
£13 «58 to £13 178 6d and £13 10s; April-May, {14 to {14 25 64, 
and £13 173 6d, c.f. and i. 

HEMP.—With a marked improvement in demand for Manila, 


quite a Jarge volume of business passed at steady rates, apart from 


some weakness in near positions. The close, however, was quieter. 
F.C., March-May, sold, {20 103; G.S, March-April, £16 103: 
ditto, April-June to June-August, {17 to £16 10s; F.S,, ditto, 
£16 158 to £16 108; G.B,, March-May, £15 15s to {15 10s; ditto, 
April-June to June-August, £16 5s to £16. G.S., October-Decem. 
ber, £17 108; F.S., £17; 3.B., £16 158 to £16 108. New Zealand 
slow, and values nominal. G F., September-November, sold, /23, 
and fair, January-March, sold, {20 153, c.f. and i. 
SHELLAC.—A moderate amount of business passed in spot goods, 
bat buyers were favoured respecting any alteration in values. At 
public sale, fine pale free orange, sold 95s, and ordinary curly 
seconds, slightly matted, 67s. Without reserve, fine strong lemon, 
sold 1038 to 106s; fine pale orange, 90s; reddish, slightly matted, 
67s to 718; free livery, 66s to 67s. Of buttons, free fine armlet, 
sold 95s to 96s; fair, 75s; B.L. ones free, 82s ; blocky, 69s to 71s 
dark tongue, 7os. Futures irregular and easier. August, sold, 
73s to 71s; and April-May, steamer, 67s, c.f. and i. 
GAMBIER quiet, and easier, with sales of April-May, steamer, 
London, or Continent, at 21s 3d to 21s, c.f. and i. 
INDIA-RUBBE® was dealt in quietly. Fine hard Para, near, 
sold 5s 3d to 5s 24d; soft fine, 5s 19d; and ball, 3s 54d to 3s 5d. 
ISINGLASS.—In auction, Para 1d to 2d lower, except tongue, 
which ruled firm. Lump, fair yellow, 2s 9d, 23 10d; tongue, 
reddish, part stout, 1s 8d, 28 4d. West Indian steady. Lump, 
red and yellow, 2s, 2s 3d; purse, 9d, 1s. Bombay about steady 
Lea‘, Penang character, red and yellow, 3s, 38 5d. Karachi: leaf, 


fair yellow, part stout, 2s 6d, 2s 7d; tongue, red and yellow, 2s 2d, | 
Penang: long leaf, reddish, | 


2s 8d; purse, fair red, 114d, 1s 1d. 


4s 8d; leaf, fair pale, 4s, 4s 1d; tongue, red and yellow, 4s 3d. || 


Saigon dearer, especially good stout long leaf. Circular steady 

Long leaf, good stout yellow, 5s 11d, 6s; circular leaf, fair red and 

yellow, 4s 2d. : 
COPRA.—Trade has been slow and prices easier. 


April-June sold, {19 15s; and May-July, {19 16s 3d, c.f. and i, | 


London, Hamburg, or Antwerp. F.M. Straits, April-May, quoted 
£17 158; and F.M.S., {18 7s 6d., c.f. and i., Marseilles. 
IVORY.—Quantity arrived for quarterly auctions amounts (0 
34% tons. Deliveries since January auction, 72 tons. oe 
COIR.—At public sale a poor inquiry prevailed, and only a limited 
part sold at easier rates. 
DRUGS,—In auction, cardamons ruled steady. Mysore, good 


bold pale, 2s 4d to 2s 74; medium pale, 1s 9d to Is 11d; = 


1s 1rd to 28 1d. Mangalore, good bold pale, 3s; seeds, 2s. iad 
wax quiet. Madagascar, dark, £6 tos. Rhubarb slow. High dri ; 
dull flat, £6 15s. Cape aloes rather firmer. Mossel Bay, har 
bright, 328 6d. Bucha leaves firm. Short green, 11d to 1s. | m 
CHEMICALS.—The general run of business in chemicals — 
to be disappointing, write Messrs S. W. Royce and Co., of soles 
chester, under date March 26th, and in values of some _ 
there is an easier tone, although not much actual decline. . * 
will probably be a dragging trade until the American and a 
tariff questions are settled and until something is known abou 
crop prospects. In the meantime, old contracts are being angen 
out, and given good crops, there are hopes of ee 
during the second half of this year. Sulphate of copper i 
not varied greatly during the month, but business asia 
restricted in the uncertain position of copper. Expor's ©" 
jonsaty-Deleenry, 1909, were 6,767 tons, as against ~¥ rt 
n January-Fe 1908; Italy is making more, ©: 
from this the difference is heavy. 
and any orders for forward delivery are tb 
for. Acetates of lime have not much demand at presen’, 
acetate fully maintains the 25s advance made in Janney ange 
salts are steady. Nitrate of lead is selling slowly Abe increased 
prices, and foreign white acetate has advanced with the int 
cost of spirit in y. Litharge is steady. White Pore, 
arsenic is firm all round, and there is latterly an 1m ‘ebonate and 
for forward delivery and more doing. at 
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requirements were more extensive, and a good clearance of heavy 


| stock resulted at satisfactory rates. 


Solvent naphtha is plentiful | 
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Free selling 
Tin commenced rather firmer o 


1 the middle of the week, and these 
Lake Superior nominal at {59 10s, 


55 15s and £56 1os, but improved on Thursday 


6d; three months to £57 5s. 


(Continued on fage 706.) 


6 17s 6d. 


per exhibited activity last Monday at advanced 
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tes, the market being influenced by American reports, but con- 


HIDES.—A moderate supply of Cape was offered in aucti> 
to 


| There was little or no demand on export account, but home tra 
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METALS.—Co 
Monday, dealings being limited. Straits for cash hardened to 


sumers were buying only for actual requirements, spot standard 


February this year show some improvement u 
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Commercial Times.—Wleeklp [Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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(Continued from page 703.) 

£129 7s 6d; three months, {130 178 6d. Values showed only 
slight changes up to the middle of the week, when, after heavy 
selling, cash closed at {129 2s 6d, forward at £130 12s 6d, advancing 
by Thursday's close (when a Banca sale was held at Amsterdam) 
to {129 128 6dand £131 12s 6d; Mount Bischoff, £129 15s to 
£130 5s. The sale of Banca went above expectations, equal to 
about £132 in Holland. Lead firmer. English, £13 15s, £14; 
foreign, £13 12s 6d; March, sellers, May, to 13s 15s buyers. 
Spelter quiet. Ordinary brands, {21 5s to £21 15s per ton, accord- 
ing to position. Iron dull. 

OILS.—Linseed quiet, and rates receded. London, spot, pipes, 
£20 5s; barrels, {20 12s 6d; April, £20 10s; May-August, {20 158; 
September-December, {20 15s. Hull, naked, spot, {19. London 
stock, March 2oth, 319 net tons. Rape quiet. Ordinary brown 
spot, {26 ros. English refined, casks, spot, {28 ros; Jamba, 
September-December, {24 10s. Ravison, spot, naked, £25. 
Cotton quiet, easier. Crude, spot, {22 15s to £23; Hull, {21 ros. 
Refined sweet, {26; ordinary pale, {24; Hull, £23. Cocoanut, 
Ceylon, spot, {29; March-May, £28; April-June, £28; Cochin, 
spot, £33 10s; March-May, {30 5s; August-October, {30 7s 6d, 
c.i.f. Palm—Lagos, spot, £28. 

TURPENTINE quiet and easier. 
April, 26s 44d; May-June, 27s; July-December, 26s rod; 
September-December, 26s rogd. Stock of American, March zoth, 
38,650 barrels, against 21,499 same time last year; French 1,812, 
against 611; Spanish 414, against nil; afloat 5,009, against nil ; 
total visible London supply, 45,876, against 22,110; deliveries 
since January Ist, 18,505, against 16,630. 

ROSIN.—Common strained, spot, 7s 9d. 

PETROLEUM .—American, 64d to 64d; water white, 74d to 74d; 
Russian, 53d to 63d ; Roumanian, 7d. 

TALLOW.— Market displayed a quiet and rather easier tone this 
week. At Wednesday's auctions 1,376 casks offered, and 802 sold 
at generally late rates. Australian mutton: fine, 33s; fair to good, 
30s 6d to 31s 3d; dark to dull, 28s 6d to 29s 6d. Beef: fine, 31s; 
tair to good, 29s 9d to 308 3d; dark to dull, 278s 9a to 298 3d. 
Market letter unaltered. Town, 30s 6d; melted stuff, 21s 6d. 
Exports this week, 43 tons home and 368 colonial and foreign. 

Messrs Colchester and Woovlner report as follows on the tallow 
market :— 

The tallow market has, if anything, been rather easier during 
the week. The demand from all quarters continues to, be on a 
moderate scale. Second-band parcels are offered at rates consider- 
ably below those of importers. 

Prices were 3d lower for parcels afloat, but little offering for 


shipment. 
. we 1908. 1909. 
ackages. Packages. Packages. 
Stock of tallow of all kinds in ™ mn -— 

warehouse in London, Feb. 28 -- 15,860 .. 12,958* 
Landed in February.......... +» 6686 .. 6,711 
Arrived in February .......... -» 12959 .. 

Landed since January 1 14111 .. 
Arrived since Jan Becsavdne «- 25,956 .. 
Delivered in February ........ «» 4576 .. 
Delivered since January1...... ee se 
Shipped from Australia and N.Z. 

in Jan a ee ee ee *e 3, * 
Price Australian mutton, Feb. 28 ae oe 
Price Australian beef, Feb. 28 .. {3 .. 

* About 5,037 tons gross. 

At to-day’s auctions of 243 tons of better-coloured tallow and 203 
tons of inferior kinds offered, 119 tons of the former and 137 ot the 
— = sold at approximately previous rates. 

he following are the particulars of the imports and exports 
during the week, including those delivered pualiers. 


American spirit, spot, 26s 3d; 
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10 | 10 Great Northern of Cop’h'g’a 
25 | 25 Indo-European, Limi ae 


sane — N. Zealand 8. America Sundries Total 


ee a oh “s .+ 4,489 packages 
Exported to Germany Holland Belgium Sundries Total 
Home tallow .... ose ae 13 


. ee ee es 43 tons 
Colonial & foreign lot .. ar ee en BR ne ke 

LINSEED.—A generally quiet tone pervaded this market, but 
values on balance show no material change. London, Calcutta, 
near, 448 6d; March, 42s 6d; April, 41s 6d; April-June, 41s 6d, 
La Plata, spot, 40s; April-May, 34s. Hull, La Plata, spot, 
40s 14d; April-May, 39s 104d. To the Continent: Calcutta, June- 
July, 418 9d. Bombay, March-April, 43s 9d. La Plata, March- 
April, 39s 9d. Quantity afloat from the East Indies, including 
cable advices, 259,000 quarters, against 276,000 in 1908, and 407,000 
quarters in 1907. " 

RAPESEED fairly well maintained. Brown Cawnpore, March-May, 
38s9d. Ferozepore, March-April, 38s 3d. Brown Calcutta, April- 
June, 38s 6d. Yellow Guzerat, March-May, 43s 6d. (Quantity 
afloat from the East Indies, per last advices, 7,000 quarters, against 
4,000 quarters in 1908, and 26,000 quarters in 1907. 

COTTONSEED. — Market quiet, and values easier inclined. 
London, Egyptian, spot, £7 7s 6d; March, £7 tos; April, 
£7 11s 3d. Hull, spot, £7 7s 6d; March, £7 10s; April, £7 11830 
per ton. Imported into London since January Ist, 27,400 tons, 
against 31,360 in 1,908, and 27,280 in 1907. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined steady, with afairdemand. Cane auctions 
quiet, unaltered. 2,939 bags Trinidad crystallised, half sold, 
148 74d to 15s. 1,200 bags St Lucia, mid yellow, sold 15s to 
158 14d. 120 bags brown Jamaica sold 14s 74d. Demerara syrups 
went at 12s 6d; fine, 15s. Low to good brown St Lucia, 11s 3d to 
128; dabs, 12s; and fine grocery Guatemala, 15s. German granu- 
lated steady. R.A.V., &c., ready, sold 12s 44d; Z.R.M. ditto, 
128 3d: first marks, March, 12s 39d; and May-August, 12s 444, 
f.o.b. Beet steady, with moderate sales. May, sold, 10s 5jd to 
ros 54d; August, tos 7$d to 10s 74d, f.o.b. To refiners, firsts, 
sold ros od, c.f. and i. 

COFFEE.—Brazilian receipts to date amount to 11,465,000 bags, 
against 9,036,000 at same time last year. Public sales met a quiet 
demand at about late rates. Futures dull. May quoted 33s, and 
September 30s od. ; 

TAPIOCA. — 160 tons medium sold: Singapore, April-June, 
London, 12s 9d; Penang, equal to fair Singapore, April-June, 
New York, 11s 9d; and fair Penang, February-March, New York, 
11s 3d, c. f. and i. terms. 

JUTE steady. Natives, April-May, sold, £13 15s, and buyers. 

HEMP. —G.S., February-March, sold, {16 153; G.B.. spot, 
£15; F.B., April-June, £15 10s; and G.F., New Zealand, June- 
August, £23 15sf c. f. and i. dat 

METALS.—Tin at early meeting opened dearer, but eased, - a 
afternoon ‘Change prices ruled steadier. Straits, cash, - a8 
£131 58, three months, {132 7s 6d. English ingots, £131, £1y. 

opper tended dearer at opening session, and at second = g 
prices were again smu steadier. Standard, cash, a 

56 78 6d; three months, £57 38 9d; electros, £59. Lead ste m4 

nglish, {13 17s 6d; foreign, July, sold, £13 16s 34. Spelter que’ 
Ordinaries, April sellers, {21 128 6d. Iron steady, 


LONDON MEAT MARKET. 
Per 8 lbs the carcase. 


Inferior beef.......csccsesseeees 
Prime ditto ........sccceecerees 
Inferior mutton CPC O eee ee ee eee 
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INVESTOR'S MONTHLY MANUAL. 


Everyone who desires to be well informed | ESTABLISHED 1864. 


on Current Affairs, including the ‘Social | nik ‘nti iis iii ali a : ae 
d Political Progress of the World, aes or eference to everyone interested in the movements 
1“ should read of Stocks and Shares. 


T h e N ati oO n | eee pega Py ten ome — any financial house 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning 
of each month (generally on the 2nd), and is by far the MOST 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. 

The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quotations. 

A “‘Summary of Profit and Loss Accounts’’ presents a comparison 
of Industrial Companies not to be found elsewhere. 


EDITED BY 
H. W. MASSINGHAM. 


The Best and Brightest of the Weeklies. 


Among the Chief Features are : 


DIARY OF THE WEEK. 


An Epitome of the salient Fea- 
tures of the Week’s News told 
in a concise form. 


POLITICS AND AFFAIRS. 


Editorials on Burning Questions 
by Leading Statesmen and 
Journalists. 


LIFE AND LETTERS. 


Criticisms and Essays on 
Literature, Art, Religion, and 
Social Questions. 


THE WORLD OF BOOKS. 
THE WEEK IN THE CITY. 


The March Number, to be published on APRIL 2nd, will contain 
the third of a series of articles on 


HOW TO INVEST. 


The articles in this number will deal with 


THE MUNICIPALITIES OF GREAT BRITAIN 


AND 


THE SECURITY THEY OFFER. 


Price 1s.; by post, 1s. 14d. | 
Annual Subscription (including two double numbers), 14s. 9d., post free. 1 
Offices: 3 Arundel St., Strand,. London, W.C. 


Sold at all First-Class Bookstalls and 
Newsagents. 


EVERY SATURDAY. 


NEW EDITION JUST PUBLISHED. 


Investigations in Currency & Finance. 
By W. STANLEY JEVONS, LL.D., M.A., F.R.S. 
illustrated by 18 Diagrams. 


Price Gd. 


| On receipt of a postcard a sample copy will 
be sent. 


Edited, with an Introduction, by Professor H.S. FOXWELL, M.A. New Edition, 
abridged, with Preface by H. Stanley Jevons, M.A., B.Sc. 8vo, 10s. net. 


MACMILLAN & CO., Ltd., LONDON. 


Pullisking Office: 


14, Henrietta St., Covent Garden, W.C. 


By WALTER BAGEHOT. | 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


WHITELAW’S TELEGRAPH CYPHERS. 


ArntivicraL Worps: (With at least two 1,020 millions, and 160 millions extra words. 
letters difference), } "401 ” 134 ” ” 


Frve Lerrzr Groups. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 


Eaplanatory Prefaces and Specimen Pages will be sent on Application, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


& COMPANY’S INDIA, 
- CHINA, AUSTRALIAN 
SERVICES. 


Shipping.—Continued. 
N D L FAST and LUXURIOUS 


TRAVEL by Norddeutscher 
Lloyd Services from South- 
— To NEW YORK. E service Wed- 
ays, calling at Cherbourg. in-screw service 
on Sundays, from Southampton or Cherbourg. 
a der gy and — . oe at Sout ge at 
tar, A noa, Naples, Po , Suez, 
Aden, ee heme Singapore, Hon ae 
Shanghai, and J rz. To ‘AUSTRALI . 
Every 28 days. To ALEXANDRIA from MAR- 
SEILLES, call at Naples. Weekly Service 
to the Levant. Tickets by all the N.D.L. Services 
to the Mediterranean can be included in the Rund- 
reise Tickets issued by the Continental Railways. 
to Keller, Wallis & Co.,2 King William 

C.; 26 and 27 Cockspur street, 8.W. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 


Crown 8vo, cloth, price 3/6. 


MAIL 


P. & O, FREQUENT, ,, SAIL- 

R MALTA EGYPT ODEN, BOM. 

i eee 
an 


P. & 0. CHEAP RETURN 


TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


Lombard Street: 


A Description of the Money Market. . 


Twelfth edition, revised by OC. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown 8vo, cloth, price 3/6. 


LONDON : 
KEGAN PAUL, TRENCH, TRUBNER 
& Co., LTD. 


—For 
B.C.,, or North: 


THE STOCK EXCHANGE. 


OTICE. 
Members of the Stock Exchange are not allowed 
advertise for business purposes, or to issue 
other than their own Prin 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


It is the only Business Man’s Paper in the United 


States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 
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desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 
Street, London, W.C., or direct to our offices, 32 Broad- 


way, New York 





as hee they 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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